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STEEL  OF  CANADA 
HOLDERS  HAVE  A 


FIE  PROPERTY 


As  IE-  AMES  ^  C®« 

t:  I  ABl.lCHtD 

Luioi!  Bank  I’-Idg..  lotont'* 
AJ'_'UUeciJ  New-  A’ork 


Question  of  a  Distribution  on  the  j 
Common  Stock  is  a  Favourite  Topic 
in  CocaJ  Financial  Circles — Influ*' 
rntial  Holders  of  the  Stock  Press¬ 
ing  for  Action  in  That  Direction — , 
Company  WilJ  Have  Good  Surplus. 


VICTORY  LOAN 


^o^  I  Mni  e  1 2<h, 


INV'ESTME.VT 
jUGGESTIONP 
ON  RrOUEfl. 


Festures  In  To-Dey's  Financial  Times 


Th'^  -igtrcssipp  ship-bulIding  programme! 

,  ID  the  United  States  and  Great  Britain,  and  ^ 

the  recent  declaration  of  experti  that  ocean  FORBE®i  &  COMPAAA 

j  bottoms  are  the  one  cs&cntlal  factor  In  the!  MOVTRf  Al 

Alliee’  ■'ear  efforts  to  day,  for  the  trans-i 

I  portat ion  of  foodstuffs  and  the  American  i  ___________ - — - - - - - - 

I  army,  ha'p  turned  the  attention  of  the  local  i  - -  ~  -  -  ■■  -  -  -  -  - . - 

on  the  part  of  Canada  Steamships  issues  on  “MINIMUM  QUOTATIONS”  AND  WHAT 

™”°"  i  they  mean  to  Canadian  investors. 

I  That  this  issue  Is  strongly  held  is  indicat-  A  GOOD  FOLINDAl  IGN  TO  BUILD  ON 

I  '’d  b>  the  tart  that  deepltp  the  general  de-  _  _ 

'  ti:  £tockF  on  domcBtic  markets,  ,  a-  i  i  -d  4.4  *•  i  i  t  ^  j  *1 

Steamships  common  has  acted  in  an  ex- '  '  B-.-U-rm  I.'  l  -.U-alrrl.  -ind  •  !k* 


FAGF  rno  uuminuu  nas  arteo  ID  an  ex-; 

Mta!;.  .At-jt  Bstilrre  Iremely  satistaefor''  mantter  Iodine  nniv 

Moison;.  Bspk  Had  fur'b-  Grpntb  n  V  M-  ,Iu,;’  F-d-^.  |  .  a  .  nanuer,  losing  only 

Ne-v  > erk  t 'j'’d-  ' pDio.»'-b"’e  t’^nf \  <•«..»  M of r  3D011*  SIX  points  from  its  highest  prior  on 

ropoid.  made  this  year  at  15^.  ,\Tl  the 

L  F  Says  Wpsi  ^ta>  Pfowp  <  anaan  f»f  '  ajiada  SOrbcd,  aild  by  people  whO  are  blipposcd  tO 

kPag.oir-a.tK-aMn'^uVL^^  exceptionally  well-informed  as  to  what) 

^faln1y  Miout  Tnsurancr  *  IS  going  on  In  thc  inner  circles  of  the  Steam-, 

Tjff^  f  oiTT panic's  Mako  Bip  Nddilm^b  to  Reservea  .  .  i 

\E3e’’!car  Plan  lo  Insure  Draflec-j  of  Mueb  Interrst  Here.  |  hnlp'--  management  j 

f'oronto  'A  arils  ^xugar  K*»nt  F^om  Alcohol  'l>ad'^  street  DIvIdeDd# 

Onporlun’t***?  for  liive-stnient  m  i  urffu’*  Stork  Market  ru  .oj-  . .  1 

P4«iF  vix  Street  is  oaily  becoming  more  con- 

XdHom'  rlnced  that  in  a  very  short  time  the  holders 

I  K  D.  3  t  o'unjn  r 

Mainti  \bout  Firanc'«'r«.  t)'  the  junior  issuc  Will  rcceivo  a  dividend 

KI(«Hr,  M.NK  A\D  T^e^  difctribution  this  fonviriinn  hoine.  c«fAn<,4V. 

HiLtoncal  Ilrviev  of  Bank  of  Montreal  s  One  Hundred  '  tlOD  DCinto  Strength- ^ 

1  pur  B Operation?.  ened  by  the  tact  that  in  influential  quartern 

■Eoad  Ma-rket  •  V4<.t  F.TMh.N  ihcre  is  developing  a  very  decided  opinion' 

I'ansd'ar.  Railroad  s  SeptCTibor  Net  Showed  Big  Deeroaee  (hat  the  timt  is  noe  to  rownrrt  (h., 
i,a.".ada  Mus*  Ha?e  M^ietarv  Relief  From  fnit-d  States  ,  ^  rewaro  tec  <  ommon 


Canaxiiaii  Invefetur;-  Now  Ku-'vt  Wliptr  "Rot-i.riii”  I.'  Id.u’alf’ci.  .ind  Mio 
Recent  Motive  for  Soiling.  Wlitdi  W -i  liownnplii  N«r\ou&r!ess  on 
Aceoutit  of  U  ell  StreolV.  MurUi'l.  Will  Niov  hr  ’I’otally  Re- 

nto\‘ed — With  “Bottom  lyoraletl  W(  Mat  .\|.s,>  IjooK  for  Steady  Ah 
sorption  of  All  Staiidjird  Set iirititvs.  1r.  Take  Advantae  of  the  Abnor¬ 
mal  Investment  Return'.  W  liicli  Now  .\vc  Hacked  by  Unusually  Hexivy 
Cash  As.sets  in  Alniosl  Kvciy  Instaiut*  -  No  doulit  That  iiecent  Wall 
Street  Pepre-ssioii  W  as  flue  DireeUy  lo  ( h  rman-Anuiric!iii  Kaid.s  on 
the  Financial  Sentiineiil  ot  llm  Unileil  Slates. 


Still  W’orking  at  Full  Capacity,  and 
on  llip  BesI  Kind  of  Business  — 
Though  191k  Piofils  l)ouhle<l 
Those  of  191. *»,  This  Y  ear  Will  Go 
I  Even  Better  Than  191k — Produe- 
!  ing  ^10,000  Tons  Ingols  Monthlj. 


I  steel  01  <  aviaiii)  'Uk  I, lu'bb'i  w  ill  in  m-l 
terertcfl  m  .t  nniew  of  the  loniiiHPN  's  I"  •'  j 
sent  poi'iiKin.  in  view  of  the  dc- 

clinr  111  the  jirirc  <if  itif  cunimoii  sloct  ml 
comi'H'i!  «i(li  (i(li»i'  slHn(lio<l  inriiiKiri;il.'^  I 
The  Steel  l  ointxiny  of  t'aicifla  is  worlving 
I  ;i(  full  eapaeitx,  anil  i.s  inainiaining  a  m'|'>  — 

mlisfatlorx  export  bnsine.'is  in  nianv  of  iis 
i  (ii'oilnels.  .And.  il  is  gralifxing  in  niile.  (lie 
j  enlire  business  now  on  eontraet  is  liring' 
j  111  oibii'eri  on  an  entireh  .-alisfaeinrv  b.e  is  m 

'  le 

Oisplneed  shell  Ordevs. 

1  hr  eiimpanj  has  ifilninl  ili  shell  mil  ” 
Pill  III  ovdei  lo  iiieel  Ihe  pressiin  ih  M 
inamls  for  raihvaj  ami  iraeK  iiiaferial.  ainl  B 
Ihe  exceptional  tinii’liases  of  ihe  ba'dwao' 
tiMde.  wliieli  hliherin  l>as  been  ilormani 
It  will  be  iK'we  In  Ihi  sliurehobb  rs  iImI  j 
llir  eonipanj  iinw  is  niaimfaeiiirin:;  ils  nw  n 
rn(1<i.  insleail  of  bn.'itig  fioni  oilier  makers 
and  ib.ii  il  i.s  ,ib<i  making  ils  own  billel 
This  i-  llie  result  of  itie  direeior:  '  decision 
lo  pm  .some  of  the  earnim;:  into  new  elian 
liels  oC  revenue  , 

Lnlirelv  .S(dt'-Snpp<ii'linL*. 


THRIFT 


f  'hfi!/  good  dsya  for 

re.’/  '(me,-..  77,,  ■jtuvntet  hut  ha--  hi- 

Hi'  iie'Qt  i.capch  i-joniloi  I  'n 
nri\’pii-iiv  that  ■p\Kr.-i  i:  mi  it,  ri-i 
Feri'v  " 

Moral  I'irparr  (o  biiv  r  Aietorv 

Uond  nt  IVMi  I'hf  ^ned  |)|(  .i| 

iiiteic.l  Ih.ii  will  be  |".iid  I  In  I  i-.iii  w  il' 

bi  .III  .iddil  inii.,1  iiiirniivt'  1,1  ilijifi. 


Ferguson,  Sanson  S  (iraham 

Invpvtnipiit  Hankers 

B«v  Siroei,  -  Toronto 


I  tH  I.L,  IIONs  \M»  HI  TIM  r\N(  I  ,s. 

Bradsiveet.'  renoris  for  Alonireal  tbay  re 
imtlanees  are  eomnig  in  well,  but  eity  eol 
lei  linn-  liave  been  slow  Hetail  nafie  ha" 
siifferi'd  soinewliai  fioni  im  li  meiil  ve.xtliei 


iSfmiiiii,  da-vii*  A  n  lyAr,-.,,. 

Umilius  Jarvis  S  Co, 

Meiithers  Toroitio  Sliicb  t'vrhiin» 

INVBSTMENT  BANKERS 

Jarvis  Bufidinq  Toronto.  Cm 

CANADIAN 


(By  T.  helh  Uiekin^mi  i 

It  seemR  a  far  erv  from  Ajinini'im  .'loek 
*  Lixchange  iiriees  in  Moniieal  io  ihe  iin- 
I  spcakable  Count  \  on  Henisiorff.  ilie  de 
1  eredlled  rejiresenlali'e  ol  ibrmanf  ai 


>f  Im  mg.  It  I? 


I  .''vi  lar  as  ihe  steel  indiislrv  is  eoneernedi 
1  iJie  eoinpany  now  is  eni.irelv  sidf-siipporl - 
Ing.  and  in  the  couise  of  a  year  or  so  Mie 
(onipanv  wljl  b<;  reeeivmg  raw  njineial. 
If  Ironi  Us  own  ore  propi  rlics.  'I’hesp  proper 


GtOt.RN'O.M 
•  IT1 
t  «M  \TV 


rBOYLNt  lAb 
rnn  v 
ruuNsuu' 


riasnii  lor  Ihe  <  eolioinie  disliirhanee  are  rapidlv  being  developed  and 


BONDS 

lf»  UMeO  IBO.M  A'  /  r 


road  s  ^eptenbrr  Ket  Showed  Big  Denwe.  ,  fhat  thr  tlmf  Is  npe  to  rewarfl  fhr  cnmmnn  roprt^Spnfa  I'g  ^  V,i  i  tnyn>  a 

Have  Moiietarv  Hellrf  From  fnit-d  Rtafm  ,  .  ,  Washington.  Car  as  U  niR'  t'C.  Ihe  eehn 

It  wai',  hfn^’t^U  'r  resounded  Ihroi.gl.oiit  b.mrn  Mneriei, 

It  Minos _  _  watchful  wailing  for  some  rotnm  on  thei..  .  ... 


in  i|i(  I  lilted  Slab  s.  Imi  Iln 
oni  pavim.  fni  lhal  I  he  pri 
lor  !>,  V  leriiiiremeiii,'',  more 
sale  frii  (he  higher  cost  < 

I  i(  I  onsiimpliiin 


‘Main!?  About  .Minns," 

Bar  Silvrr'a  Break  Ketrioved  Tluring  Meek 
N'o  German:!  in  Mineral?,  Separation  Companj 
New  Ray  Mines  Will  be  Valuable  .Adjunct  ti.  t  rown 
Reserve. 

PAGE  THIRTEE.N 

Seplembrr  Bank  Statement  and  .Analysis 

How  Montreal':!  .Ai*tion  Threw  New  A'ork  into  Fanic. 

PAGE  KOI BTKEN 
Investors  l,uide  to  t  atiaflian  Seeiintie? 

Gold  Imports  Will  Be  "Pooled"  by  Bankers. 

PAGK.  KIKTEEN 
Week  E  Trading  on  (  anadiao  Market? 

PAGE  M\TEE.N 

'kmeliers  Buys  Two  B.(  \  Miniiig  Sections 
1  anada  Now  Third  Best  (  ustomer  of  U.b. 


THAT  Kl  SSEIX  DIVIDEND. 


Idiv4?tm;.nr“‘“*  and.  indirce.ly  ihrongh  vv.-,l)  sure,  to  Rri. 

n]  The  growing  impatience  of  the  common!'®*’  America 

,  stockholtk'rs  is  aggravated  undoubtedly'  ’f''  adopt  another  simile,  tlierr  is  not  i 
vvhen  they  consider  that  on  every  side  they 'missing  link  in  tbe  Berustorff  vliain  of  du 
jseenot  onl^v  the  birth  of  initial  dividends. ,  niicilv  and  fhcr<  t.k  no.  ..m  .v.iioum  r,,, 
-^uT  in  inSn.v  cases  an  Increase  in  annual  dis- 1  i  , 

iTiibutions.  as  well  as  the  payments  of  sub- 1  Herman  gold  on.  e  move  In:-  ,h,•l.wl 
btaniial  bonuses.  American  and  f'anadiari  finam  •  im  >  ;■  .  i.p 

I’hev  are  Ihe  more  convinced  that  they  dition  of  chaos 
should  hear  from  their  directors  in  tliis  re-'  in  December.  I'lir,.  ihe  German.^  m  'hi 

gard  bcfansf  of  (he  wronderful  improvement  Rtated  rauied  W  ill  s^ir.ei  wuh  Mn 

ID  the  tiiianeial  position  of  thc  company  due  /  '  , 

lo  tile  record  earnings  of  the  past  two  years.  RKIocI  of  destio.ving  tin-  finam  >al  in.e  liiri<  i; 


I’oekeis  llulgiML’  Uilli  iotlil. 


I  Ihi  .\niei  leans  ere  i<'al  proniise. 

e  price  Ihirope  pa>s  II  will  he  rciin'inhei ed  iltai  ihe  loinji 
more  than  emupen-  aTiplied  a  eonsiderahle  sum  oni  ot  eariii 
Isl  of  piodnels  for  lo  hllitd  and  ri|iiip  ils  ovrp  roke  ov 
These  ovens  will  he  eomplelr!|  earl) 
UUX. 


'  .''o  v  I  .see  ih<-  .Vmeriian  people  with 

Iioekels  hiilgmg  with  Ihiropean  gobi,  and 
•f  IS  not  a  Willi  an  interna)  purchasing  power  never 

ham  of  du-  hiilierl'i  known  in  the  history  of  the  world. 

.And  seenriiies  are  selling  on  a  pre  vvai 

o.i II.  |(j  (lespiie  the  fael  that  most  companies 
la:-  i h.’ow  II  I  Pm e  ,(111  dollai  for  dollar  .igaiiisl  v  apital 
mi  l  a  I  (, a  I  mil  of  vvar  luofits.  In  hirul  ilie  same  seeiiri- 

'  tie.iv 

•ill!  Ill  'he  ''.T'k  market  (o 

go  lo  ineee.s;  in  fael.  siieli  a  condition  is  a,1- 
I.  with  Mie  ,,,,,.^1  .,,,  p,.||,„)j,.;ii  ;,u  Ilie  coming  of  I'hrisf 


Rig  Ontpiil  Oi  liigolA. 


G'ndnn.  En?. 


WEEKIA  (LEAKINGS. 


In  the  meantime,  (he  oulpni  and  iIm 
effieieney  bf  the  w  orks  are  being  rapidl!^  «  leanni;!,  of  v  ana 
improved.  The  output  of  ingols  is  rim- |  iiay  Rhnw  1ho!i.  Kair 
iiing  about  oO.hOii  tons  monlhl.v.  To  -how  ' a ’rr.’I, 


llu'  finaro  'al  ina.  Inner)  n  : 


which  will  not  only  hr  duplicated  but  very  that  was  turning  out  loans  fm  Crrai  niiiam  I.'"  hreak  atim  a  years  steaily 
likely  exceeded  during  the  current  year*.  I  and  Trance  The  Ge i man-.Vmern  ans  used  I'd''  'he  (lermun  agents  liav 
Thev  know  there  are  ne  - - -  .  .  ,  ,  Ui.-ir  financial  .batteries 


V\e  have  been  In  .  oinmunication  with  an ' -phev  know  there  are  no  governmental  re  .  ,  '  ?  '  .  htaiing  their  financial  .batteries  for  a  drive 

lutcrcbt  closely  assoeiated  with  the  Kussell '  strict  ions  on  the  operationf^tf  thr^oSany,  destiu.lion  o  mum  of  the  United  Slams,  the 

Motor  I  'ompaDv  affairs,  who  expresses  his  which  has  received,  and  is  receiving  the  full  I  **’*’•''  ‘"*'’1''''''  I-  loval  \mei  iean  fimmeiers  and  .apilalisis 


n  a.-,  hii'  II  IS  iiiiiisiial  lo  have  a  iierpendii  u  | 
l.'ii  hreak  afier  a  year's  steaily  li(,iiidal ii'ii 
Wbib’  Ihe  German  agents  have  hern  pre 
paling  their  financial  .batteries  for  a  drive 
■Tgamsi  111"  1 1  edit  of  the  United  Slams,  the 


the  relative  value  of  Ihese  flgiiie;.,  il  iiiav  pun-il 
he  rnenlioiied  that  deotia  .'-leers  iit  iiililv 
oiilpiii  ol  mgols  is  a  lillle  l(.ss  than  I'i.immi 
loibs.  aiul  Doiiiiiiioii  .sie<  I  s  oul|iui  of  iliai  .V”""' 

1  I  .  I  I  fTOtl 

product  niiis  ;il>oiit  ton>5  p(  i  tiiotiih. 

Iniriertaiit  New  I’Iniil.  I  ffltidni 

St  .IgF 

•Another  imporlaiii  addiiion  lo  the  <oiii  ,  l‘l■t.■rl! 
pany's  plant  is  the  depaririient  lor  ilie  pi o-  ^ 
diieiion  of  "blaek  "  and  galvaiiizi'd  slneis.  wmiiif 
'I  he  liiiildiiigs  and  niachmery  will  all  be  ' 


Iranni’s  of  1  anailiun  banks  tor  tbr  (yucK 
in  lb«»  \\  **st  uiifl  fair  liain 
•nipY’K  s  ruuirn.  an  in«Tf*a>t*  f»f  »»H*rp 

.v».  IP  a  fn.Tliif  Ivu'nrn  tor  »•' n 


t.SG.774.L*,:> 
(it.tJiJ.oPP 
B.O.SS.DOI 
t.  4  7  7. ‘jot 
•J.0.VJ,o71» 
l.KPiJNG 


niK’uon  oi  ■  luacK  aiiu  ;;ai\ ani/cu  siiouis.  WmmpuK 
'Ihe  hiiildiiigs  and  niachmery  will  all  be 
(  om,!leted  before  Ihe  end  of  Deeemher  of  ibis  '  Kamnni.m 
vr.ir.  SMskaiii.in 


surprisr  that  the  street  had  inferred  ihal  bt'iiefii  of  the  higher  rates  for  tiansporta-  destroy  the  delicate  .  redii  fabn.,  I  hat 

.Ihe  reeeui  dividend  declaration  on  the  com-  iion,  .gs  well  as  the  benefit  of  an  unprecc- 1  much  is  history 

mon  stoik  repr*  .=enfed  a  yearly  affair  The,  dented  demand  for  ocean  and  inland  freight  .  .  ,  x  . 

paymeni  war.  our  eorrcspondeni  stales,  in !  space.  'gam'l  ••• 

'he  shape  of  a  bonus.  These  rirciimstances  are  such  as  to  whet  That  they  have  n.sed  ever.'  p'.s  ibi.-  d^vn  ?- 

This  is  a  deeidgdly  new  phase  of  the  Rus-  'heir  ajtpetitc  for  a  return  on  their  invest-',,,  y^ppat  the  Dee»nil'ei  manor 'in . .  and  in 
sell  Motor  dividend  jiolicy.  and  certainly  no  ment,  (tie  more  as  present  indications  point  .  •  u  s  i  i  i  •  i  ■  i -imic  ign  ’ 

such  bonus  intention  could  he  rea,d  into  to  a  continuance  of  the.se  prosperous  condi- 1  **‘'"*®'*’  with  thc  .1 'ci  v  ,o,iii  i  a  i  1,1 

.any  of  the  official  oi  semi-official  announce-  tions.  not  only  during  thc  course  of  the  war.  i  also  a  matter  of  record  I  Imi  "h  '  ">  '• 

iiientR.  However,  the  shareholders  (cspe-  hut  for  an  indefinite  period  after  th?  advent  i  jnstruniental  in  causing  ill's  wia  ks  breas 

eially  the  preterrcdi  will  no  doubt  feel  more  of  p«ace.  ,p  sired  is  at  leas'  mlerred  lo  thr 

saUsfictl  that  the  directors  have  not  com-  infinential  Interests  ImpatienL  action  of  the  governors  of  'he  Ve.v  Vm-k 

milted  Lhemsclves  to  a  policy  of  regular  ■■ 

pavimmt.s  on  the  « ommon  stock,  until  su<-b  Opinions  of  this  nature  are  heard  daily  in  Stosk  Exchange  The  oripm  of  all  shoi  i 


I  have  h<  !.n  pleading  for  jobs  in  Irirotie  01 

Ilo  imsalancd  jobs  with  the  Washington  a.I  Th.  ,  apaciiv  now  is  1 . .  gnaid  iliaii 

,  iiimistraiion.  and  geiimg  them,  in  order  ,,  ,,  ,,,,,  eoinpanv 

i-l.ai  ih.ir  wond.null.v  devcloiied  faenllies  t,|p  profit  showing  I'lic 

t-.i  oigani.alion  .oiild  be  iilili/.ed  to  the  ,,1-  proiUs  of  nif,  wen  ahoi.l  iwtee  those  of 


<  Dpai'il.v  loo  p.e.  over  101.' 


KmiMion 
l‘'orl  VVilhaiTi 
lat|ibn«lK<* 
MuYiiuiiiH  Hut 


ITIKS 

^7K.r>2P.*j.vi 

IP.tUktIK 


line  as  the  fniure  oiHIook  would  warrant  the  Montreal  brokerage  houses,  and  combln-  sales  musi  now  be  diselosnf  •. 


The  governoif 


of  a  II  shoi'i 
■  hr  gov.  1 11  1 
iid.-a  voiir  lo  ! 
ant  'o  make  i 


r.  r.  K.  t.\r>  the  nti  LiM. 

canuoi  agrcf  wiili  the  Wall 


siieb  .a  (Win).  ft  with  thc  fact  that  influential  interests  govern<ir,=  will  not  cnd.avour  lo 

- - -  are  pressing  for  dividend  action  on  the  '  ,  .  u,,.  .1,?.,  u  mi  m  mike 

t.  4xr>  'rur  rivri  rv  1  stock,  it  is  quite  within  the  possibilities  that  j  s  ,-. 

( .  r.  K.  V\r»  THE  nt(  LIM,.  sure  that  the  .shori  srllmg  's  im,  ,  arneo  on 

lAr  canuol  agier  wuii  the  Wall  Street  Tt  will  be  recalled  that  thc  company  has  by  enemies  of  the  <.oiinlrv 

.lournal  that  the  soiling  of  c  I’  R.  rather  ^  entirely  wiped  out  all  the  deferred  payments'  7,  evident  thai  "  all  Sin.i  .?  awaio  of 

'han  being  (ierman  raiding,  "bears  obvious-  on  the  preferred  slock,  while  at,  the  same  n-jchF  of  the  li'iuid  Ameij.an.  tlioiigb 
Iv  oD  the  dividend  yields  for  stocks  and  ihei  time  announced  the  payment  of  thc  full  pre-,  ,  '  «iii  i„  ..n.o  ...1 

low'  prices  foi  bonds  of  unquestioned  secur- '  ferred  dividend  for  thc  current  year,  and'"  ’®  doubtful  if  tm 

It)  ,  no  Telalion  in  peace  values  Every- :  starting  In  1918  these  payments  will  l>e  I  without  ihe  activiiv  of  a  few  in  mg  sqimd  ' 

bodv  i.s  not  making  war  profits.'  'made,  on  a  quarterly  basis.  The  action  of  |  Uernstorff  cartmd  ht,=  non  <ro:-v!.  mr'  a- 


mo-i  in  Hie  :-er\ice  of  their  flag.  These 
l.i.a'ieial  polnemrn  Icfl  ihcir  regular  heal. 
■  no  ih<  sofi-fooiid  burglars  had  il  all  llieir 
ovv  n  w  a ' . 

Minjnmiii'  \<i,  I  aiiaila's  Doing. 

.Now  tiirk  papers  bad  lictter  look  nearer 
home  for  the  reason  for  niinimunis  on  the 
'ana'lian  Stork  Exihange  Canada  I.s  well 
able  lo  look  all!  I  hei  own  seenriiies,  bill 
.slio  (annoi  rmuici  herself  from  iln-  iaid“ 
iipi'e  "all  .Sii'oei.  in  wliivh  slie  is  iiimr.-'a'cd 
!o  im  n.?|ie(iod  propfiri ions 


l!^l.^.  anfl  ih<  prolits  for  the  year  ending, 
Deeemher  el,  1117,  will  be  in  exi-exs  of  the' 
I'llfi  tigniT?. 

The  <  nmiiaiiv  has  not  onlv  ouniraiis 
vvhieh  will  keep  the  |danls  al  eapai  ily  iiniil 
Ihe  summer  of  1918,  hut  now  is  ihorouglil) 
established  for  a  vigorous  'peaee  business 

I’he  .llarket  .(iid  I'lie  Vieh!. 


Of  UAEI,  MREEI  REI’DRIS  REAssiRINf 


B  hitl  llininuini's  Hill  Do. 


low  prices  foi  bonds  of  unquestioned  secur¬ 
ity.  no  Telalion  in  peace  values  Every¬ 
body  i.s  not  making  war  profits.  ' 


,f ;  Miiiiiiiuiii  pi  n  e?  i,n  Canadian  storks  will  stock  i 
'  1.1  I  k  Ihe  d(  ni  <  <lai  ions  of  Wall  Sireei  in  i  onurion 
'  anada.  .|ll,■■l  as  the  "all  Street  g'lvernors'  e(,iial  1 
Mipervlsmri  of  shori  Hading  will  partially  pj'  .  7 
'  '  t,f(  k  itie  (It  predalions  on  lhai  market  the  prei 

Canadian  limlers  ran  ronfidenlly  build  on  T,ie  i 


rules,  1)111  .Shareliolders  w  tin  have  seen  .Um  m  n  ■  of 
Ihe  iaid“  (,|p  preferred  sloek  decline  lo  8.i',  ami  ilm 
inier.'a'cd  eonimon  sloek  to  ili'/i  fihe  offiiial  inini- 
miini  quolalionsi  will  be  reas.snred  by  iln 
„  above  information.  Tlir  jireferred  stock 

whii'h  '‘parlieipatos  with  ihe  eonimon 
locks  will  slock  in  ili.-.lribiilion  of  net  profii.s  afier 
Sireei  in  i  ommon  sliall  have  received  dividends 
governors'  e(,iial  10  those  ,»ai<l  on  the  preferred," 

I  partially  pj'  .  7  p<i  eer.i  |iei  rnnum  qiigrtoilv .  .\i 


In  the  first  place 


making  war  the  direetois,  taken  in  June  last,  which  an-iy^^j,  Bissinc  rained  hi 


siipei  V  ismn  oi  snort  ii  aiung  w  in  partially  pr  .  7  pei  ecr.i  (lei  i  ’lnum  qiigrtoi  ly.  .\i 
et.eik  the  (I  •  p  icd  a  I  ion  s  on  lhal  market  the  jvrescni  qiiofation  it  yields  8*4  P.c.  j 

Canadian  (inders  can  ronfidenlly  build  on  'Ph.-  eonimon  .stock  fiays  «  per  eon  1.  pei  | 
I'o  minimiiin  iiuoiaiions  I  hev  now  know  annum.  f|iiarierl).  and  at  fii  esenl  pi  n-es ' 


proMs.  directly  and  indirectly  in  the  ship-  licipaled  tbe  payment  of  preferred  dividends.^  ,  a 

ping  departineni  and  lu  other  direeiions.  Tn  over  n  period  of  twelve  months,  could  notj”' 


the  second  place.  '  .  n  R  gives  an  inve.si-  hr  construed  otherwise  than  indicative  of  Wjii  sleek  l.xcliniige  Mipcrv i'ieii. 

ment  yield  and  an  assurance  of  market  ap-  a  prosperous  outlook.  In  fact,  there  is  rea-  '  ....nelusive  pionf  1  . . . 

preclation  (if  <  anada  dors  not  become  a '  son  for  the  impression  that  the  earnings  of  '  '  * 

German  colon)  !  Which  mak-  Ibe  yield  on,  the  fir«t  five  months  of  the  current  fiscal  to  show  that  German  ma.  bmaimu  i.ron::'i: 
an)  "bond  of '  unquestioned  se.-iiniv'  pair  yoar  alinosi  covered  thc  amount  required  to  J^l,oul  the  rm  eiii  vioirn'  deriitj.  m  y  ai: 
in''o  Insignificance.  meet  the  full  year  e  diviilend  payment  on  tbe  <;tj-eet.  ic  ms  look  at  tin  .Vmii  ik.tu  fiu.irn ml 


Wh.v  Sleek  I.Aclinntc  Nllprrv  i'ieii. 

any  moir  i  iinclusivc  Tiroof  i;  rr  fjiin  ru  j 
inw  lhal  German  ni:i<  tnnai  i""  l>riiii::'i: 


an)  "bond  of  unquestioned 
in''o  Insignificance. 


RETHITHTIUS  iRWK ».<•«(».< MM'  HINTRAETS. 

'  has  \I  .Schwab  -ays  ihai  Bethlehem 
St.orl  ha?  jfiiiA  niiii.oeii  of  orders  on  band,  9" 
p.  bring  for  wat  purposes 


preferrei  stovk. 

H'onhnued  on  page  o,  column  w  ,j„do,ib.rdiy  ha-  dram 

m  '  upon  the  frearur)  for  a  vasi  amoun.'  " 

m  WHO  IS  RESPONSIBLE.  mono.v  Ru*.  so  far.  'be  imint)  niihdiant 

has  been  on  beliatf  of  l.uropran  |.''rinw*n' 
rhe  .Shoe  and  Leather  Journal  states  that  |  penny  of  1  ha-  bri.u  priii  in  itn 

although  ihe  footwear  of  Canadian  soldiers  rqu,p,mn,  and  'In 

in  France  and  England  is  being  paid  for  by  . 

^the  Canadian  people,  the  leather,  or  a  large!  food  supplies  for  Ameri-an  'loop-  i^  pm 


WHO  IS  RESPONSIBLE? 


r.  r.  R.  nirRovED, 

C  r  R  'vai  a  strong  feature  of  the  .New 
Tork  market  on  Frida)'  selling  from  a  low 
point  of  131  1-1  Gr  tol  This  figure  repre 


'ii<  W01.-1  tnr  .-iiiril.v  I'anadiaii  ihsiies,  and 
nia;  bxik  mil  only  for  a  i  on:-i'lei  .'1  !.|e 
uiiiiiint  Ilf  --iraiglii  itivevimrni  absorption  at 
iii'niiuur"  level  ■.  bill  aleo  a  rr.'-e.alion  of  the 
-riling  tiv  nrivoii'!  holder.s.  Many  Ktoclos 
■  ,.e  nnw  in  l.oiighi  on  ibr  normal  b'ij  pijini 
n'.ii  gin  ami  nil  allow  a  tialan.  r  of  dr  i- 
01  lids  afiri  ini>i(  :l  rliaigpf.  equal  In  bank 
il'iere.si  lair  wjiti  a  posilive  assiiraner  that 
ilo'  pi  ji  i  Will  mil  go  lowri  and  nnr  t  go 


■||||•ni■  IL‘  per 


resent  iDii-ei 
in  v(-.slnirnl. 


At  Ihe  I  lose  of  ibe  New  York  niaik-  t  on 
riiiirsdav  I  hr  Hoard  of  Govriiiorn  of  lii 
Sloek  Lx'diaiige.  nolifii'd  iiieniber.s  that  al 
ihr  eonel ii.don  of  biisiiK  ss  <  ar|i  da)  brrikri 
would  be  required  lo  furnish  Ilie  Boai'il  vviili 
a  record  of  sliori  sales,  and  also  indi!€ii 
the  source  of  the  selling.  Ii  was  also  an 
noiini  ed  tJiMi  II  was  noi  iln>  ini'  niion  of  Ih 
I’.oard  of  Goveinors  lo  ebi.s,.  the  F.xelian; 
nor  place  a  ininiiniini  level  on  sunk 
neiilier  was  il  ihi;  inieniion  m  micrfere 
any  way  witli  legilimaie  shori  selling 
Tim  aeiion  of  the  Boanl  in  asking  for  th 
re, writs  of  ihi-  1  laTisai  i Ions  of  "sliorls  '  wa 
taken  vviili  Ihr-  i'lin  of  finding  out  if  inter 
esis  an-  at  work  in  ilm  markei  for  il).:'  pur 
pose  ol  (  realing  and  iiiatnlaiiiiiig  a  .rcnG 
meni  ai  vaiiaiiee  vvilli  Ihe  vv;tr  ifforl.'  of  tb 
Cniied  .'slates.  If  sm  li  a  i  rindiMon  i.s  found 
lo  exist  prompi  ai'iion  will  h,  la.krn  ir  rrm 
edv  ihe  evil. 


Iia"  dra  "  n 
amoun.'  "t 
"  1 1  hdi  a  "  11 
(,nri  fi\!  rl  ■ 


ilo'  ,11  ji  i  Will  not  go  lowri  and  nnr  t 
i  biglirr  ir  11  ni'iv r:--  Ml  all. 


also  a  er  salion  of  the  BEAKS  AKE  EX  HA  I  ^S’lKD. 

Iiolder.s.  Many  Ktoclos  -  - 

nn  Ibr  normal  G'ii  poini  The  follnvviijg  raiiie  over  a  \'rw  York  wire 
low  a  tialam  r  of  dr  i-  from  \rw  York  on  ^'rillav  inoiniiig.  Ils 
'  barges  equal  In  bank  absurdity  wruild  suggest  lliat  the  "all  Si 
pijsiiive  assnranre  that  bears  have  run  out  of  aininiiniimn ' 


•  Ir.irlv  an  l.sta'djshed 

hr  mmnnnm  'luoiaiion. 


Lnts  a  decline  from  last  Friday  of  7  1-1  deliiment  of  Canadian  ann^  and  Ameriran  .amp-  m  l..iiop< 

points,  and  'omparra  uiU,  a  low  ipv-i  fqr  1  Canadian  workmen  .IJ  The  United  Stales  ha:  sreutrri  the  m, 

the  week  a._n2.  _  __  T'maUcr  to  the  MilG I  tiro  floating  rapHal  "f  Grea'  Hri'ani 

jjg  Department,  '.he  Militia  Depart- 1  France,  Russia  and  1  anada.  and  ha?  given 
TBiM-TOMTR  ^TROXGER.  ment  passes  the  responsibility  on  to  thc!a]i  these  countne.s  hundred.s  of  millbuis  o' 

rram-Powei  w  a--  ovp  of  the  few  stocks  .  jrjnance  Minister,  and  the  Finance  Minister  j  shape  of  loans  The  high 

on  thc  Montreal  inarkc  bj  break  awav  from  noints  to  the  Britisb  War  Commission  in _ 


ile.s  ari'l  .'-hipped 
!  aiujr  III  I  !!! I oii< 
serijirrl  the  <  n 

f  Grea'  Briiam 


I'  'hr  mmiinum  'lUoiaiion,-  are  iiisnfird 
’lov  ,  ibo)  would  be.  I  quail)  pisiifinl  in  any 
o'Uingenrv  w  birh  might  hr  rvpr<  led  to 
I  i  in.g  about  a  rrnov!a1  of  Iptiiida'ioii.  There- 
!orr.  UP  niav  ass'inir  'ba'  pri'es  an  a'  ab 
niuir  b')rtoiii  ' i.ui'.f  of  Ibr  reerpl  .sp). 
'■iig  of  our  forks  has  been  due  lo  Ihr 
fr.lr  of  lieavi  u  I  nov*  v  iia',  and  as  (his  fear 
'ins  been  rrmovrri,  v>  ill  1  Ip  srllina  noi 
■.■a  II  V!  iH  to  a  vri).  large  extent.  And 
•or  ih<-  same  reason  huvers  will  now  be  at- 


'1  ami  nnr  t  go  "More  I'anadtan  liquidation  Is  "xperurl  ctal  Time.s 
j  by  interests  in  close  touch  with  the  Doin- 1  ■_':  *  ’■ 

ril  "Om.**  "ar  loaTi*Vrqiilremenls  are 

pressing  sUx  k  on  Hie  \ew  A'ork  markei  ami 
II-  are  iiisliflefi  Ihr  selling  is  said  lo  tie  done  bv  expiri 
tuslifinl  in  any  haiikinw  and  tnverinieni  organi/.al  1011  in 
hr  r\pr<  led  lo  Toronii)  and  Moniri'al.  "  * 


j  SUM  K-t-i  HELD  ID  YIIMlllTI  I'RM  I  S. 

I  Sinee  the  Ina iig  11  ra ■  ion  of  ihi  niiiurnuni 
prices  on  Ihe  .Moiilreal  SUiek  k3xrhan5e  01 
*  Tuesday  Iasi  Ihei'!'  lias  been  ahoi.tt  the  usu?! 

I  amount  of  trading  enmpare*)  with  the  pr* 
vioiis  wee-k.  bill  jiriees  held  as  a  njlr  iq  th 
miniiiiuni  level,  a  (able  of  wlneli  will  h 
found  on  page  A  of  this  j.rsiie  of  The  Fipan 


rHAT  FARYIER’S  WAR  TAX. 


TBAM.TOMTR  STRONGER. 

rram-Powei  wa--  ops  of  fhp  fe-w  stocks .  jrjnance  Min 
on  thc  Montreal  marke'  bj  break  away  from  |  points  to  tb 
the  minlpyum  price  during  the  week,  r-elling  j  vm  A'ork.' 
et  24  up  a  point  from  the  fixed  level  at  23,  i 


Hailed  t'.v  tt|p  nni'iue  posihoT 
P'  -ged  against  a  rleeliiO'  bu' 
iiiriions  against  an  advamc 


fear  I'rrhaivr  wdieri  the  aleeiions  an  msi  ihe 
noi  qiieRtlon  of  a  wa'  la.x  on  grain  giowi*r:!  pro 
And  fiM  w  ill  heconic  the  order  of  Up-  da,'.  \b  '■< 
at-  participation  in  a  Government  "'ar  Loan 


stoeks  W  IM  no*  meet  the  requiretrK  ribs. 


w  11  h  no  IT 


Tor  eichaDKP  rates  and  October  tTa^iaa 
see  rafife  .'i. 


FEW  DISTBICT  FAlIitRES, 

D’jn  B  Bulletin  of  'Montrea*  trade  reports 
five  small  failures  tn  the  district  for  the 
week,  with  liabilities  of  $47,000.  The  coun¬ 
try  had  a  surfeit  of  rain  interfering  with  fall 
farm  work,  while  country  roads  In  the  clay 
districts  are  in  very  bad  ahape.  There  baa 
been  no  appreciable  falling  off  In  remit¬ 
tances.  The  trade  level  remains  at  about 
the  level  of  the  last  few  weeks,  but  a  clear, 
cold  spell  would  help  the. retailer  of  -winter 
necessities.  In  some  such  lines  there  pro¬ 
mises  to  be  a  marked  scarcity,  •while  Am¬ 
erican  buyers  have  been  scouTins  ®1~ 
ready  depleted  market  for  underwear,  hos¬ 
iery,  blankets  and  other  lines  of  woollen 
go^s.  ^ 


TOWN  OF  DORVAL 

6%  Gold  Sinking  Fund  'Bond'' 
To  yield  fyHi''r 

^RITti  FOP  r  tPr  I  LAP 


\  6  COMPANY.  LIMITED  If 

■i  ST  JAME.S  ST_  MONTREAL 

.»PC*NT,i»  eio.  MA«?iLTOM. 


Ibo  ope  billion  dollars  of  ,ii(»fils  mad*-  liv 

the  farnierR  m  Hie  Norlhwi.i  I’tuv mi  1  m  matinn  cone 

llu  (lasi  three  veat'c. 

^We  will  b 

C.P.R.  AND  CANADA.  ” 

. . . .  •  answer  inqu 

A  business  man  wmea:  "If  '  p  r  |  tlish  inform 
not  worfb  a  share.  H.en  iioihing  m 

Canada  is  worth  anything.'  charije  Or 

True,  bui  we  have  to  reekop  with  eneiiiv 
interests  in  the  United  Slates,  who  have  yOU.  • 
found  C.  p,  R  v'ulnerable  and  prohlable,  ' 

DOYOVIOT  SlEFrTTiilTITrFTD.  RnYAi  SI 

Directors  of  the  Dominion  Sierl  at  Ibeii  , 
meeting  on  Frida) .  as  we  g,,  press,  ma'  .  AAnnARA 
lake  action  on  the  comiuoi)  stock  dividend  1  I -I  ||f  Ml  IWA 
Though  not  ihf  tegular  dividend  iiKieting. !  W  Will  Mil  A 
local  circles  would  not  be  surprised  if  the;  tax  c* 
announeement  of  a  disi.rlbiition  of  5  p.e.,  in  | 

stead  of  ibe  present  i  i<\.  pei  annum  rale.  1  — '  '  ' 

ir  made  | 


^Are  you  in  doubt  about 
the  present  value  of  .anv 
of  your  investments: 

^fWould  you  like  to  have 
the  latest  available  infor= 
mation  concern in,u  them? 

^We  will  be  pleased  to 
answer  inquiries  and  fur= 
nish  information  without 
charjje  or  obligation  to 
you.  • 


ROYAL  SECURITIES 
CORPORATION  lintlttil 


MOyTEElL 


BANK  OF  MONTREAL 

Ettabllshed  100  Ymiv  (WMW) 

Capital  Paid  up,  $16,000,000.  *  Rest,  $1«,000,000. 

Undivided  Profits, 

Total  Assets  _  -  -  $386,308,887. 

BOARD  OF  DIRCCTOftti 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  K.C.B.E.,,Vloe-Preildent 

R.  B.  Angos,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmec,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  MoMastor,  Esq. 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beauclerk.  Esq.  G.  B.  Frasec,  Esq. 

Colonel  Henry  Cookshutt.  J.  H.  Ashdoim,  Esq. 

Head  Office:  MONTREAL 

Sir  Ffcdcriclc  WIIHsnii  Tsylee. 

AnBistant  Ixeneral  MaiM^or~Aa  D.  Braithwaits 

I  ThroutihaaC  Canada  and  NaalaainiHand 
Bmain, nd Asantos  ,  Al»o  al  Ix>ndan,  RnSland  ,  „  .  , 

I  Ami  .Nrw  YarU,  Chicago  and  Spelinna  in  tba  0ni  tad ’Stale*. 


THE  rtlERCHANTS  BANK 

ESTABLISIinn  AC  HKAD  OFPICE 

Ur  LANAUA 


THE  FIXAXCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMBER  9,  Uil 


MOLSONS  BANK  HAD  NEW  YORK  FUNDS 
FURTHER  CROWTH  IN  ARE  APPROACHINC 
!  YEAR  JUST  ENDED:  PARITY  ONCE  MORE 


Has  7}[i  Millions  More  of  Puiilic’s  Lifting  of  American  Embargo  on 


Funds  in  its  Charge  —  Reserve 
Greatly  Strengthened  During  the 
Year,  Chiefly  in  Items  of  Govern*, 
ment  Securities — Appropriation  of' 
.S75,000  to  Write  Off  Depreciation! 
in  Bonds.  ! 


Gold  Has  Materially  Helped  Situa-| 
tion — Xo  Estimates  as  to  Extent  | 
of  Imports  Planned  but  §20,000*000 , 
May  be  Brought  into  Canada  in  thej 
Near  h'uturc. 


HKAD  OFPICK 
HONTKKALi 


PAIP-rP  CAPITAL  . $  7.000,000 

RESERVE  FOnS  .  7,421,292 

TOTAL  DEPOSITS  .  92,102,072 

TOTAL  ASSETS  .  121,130,058 

rroNliIrnt  . SIR  H.  MOXTAGO  A1.L.AX,  C.V.O. 

\  i.  r-l’roiilrnt  . K.  W.  BLACKWF.I.I. 

niiiineiiiB  Ilirprtor  . F.  F.  IIKBDF:.\ 

l^enmil  MiinoKor  . D.  C.  MACAROW 

3feC33  Brancbr*  nnd  AertD'ir*  in  Cnn.nda,  rztrndlnnr  from  tbe  Atlantic  to  the  Faclfic 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

SpAcInl  Attention  Ki*cn  In  I  ollerllonii,  Savlngn  Rank  Departmeat  at  all  Branchr* 


THE  ROYAL  BANK  OF  CANADA 

IvrORPORATED  1869 

Capital  Authorized  .  $25,000,000 

Capital  Paid-up  .  $12,911,700 

Ite.serve  and  Undivided  Profits .  .$14,324,000 

Total  Assets .  300,000,000 

IICAI*  OFKICK,  MOXTREAI,. 
aer,  Rrniu-hf-*  In  Canada  and  NctTfoundlaad. 

Thlrt,'-clfsbt  IlriiiiclicK  in  Culm,  Porto  Rico,  Uorainlcan  Republic,  Coata 
lllcu  and  Vrnrrueln. 

IlltITISII  UI'.ST  IXniKS. 

AVTIt.l  A — St  .Inlin*!  BA  II  All  AS — \nKxnut  RARBAUOS— Bridartonn 
,  •  •Iiid  Snclc.b'i-tn"**:  HoiiI.MCA — Hoxcaui  tiRKNADA — St.  ticorBo’K; 

.lAlIAICA — Kiiiisstoni  S'l’.  KITTS — RnsKcterrci  TRIXIDAD— Port  of 
'  Spain,  San  I'criiaiiiln  and  ScarliornuKli  (TobnKO)t  BRITISH  HOX- 
nt  HAS — Belize. 

BRITISH  I.IIWV — i;corBClo«n,  Xoiv  Amnterdam  and  Roac  Hall. 


The  exchange  situation  behvi-een  Montreal  i 
1  The  Molson?  Bank,  whose  report  is  the ,  New  Y'ork  has  improved  materially  dur- 
;  first  of  the  autumn  erop  of  bank  statements,  ,,  several  days.  Funds  here  were 

I  eotnes  out  this  year  with  a  gratifying  show-  ,  ,  , 

i  ing  of  increased  profits,  partly  offset  so  far  Qii'de'l  at  but  ,«  dis'  ount  on  . 

'I  as  tli<'  amount  available  for  dividends  Is  con-  compared  with  a  discount  of  15/16  per  cent. 

;  cerned  by  a  precautionary  appropriation  of  i  discount  a  week  previous.  This  improved 

$7.-;,oiio  for  depreciation  of  bond  holdings,  condition  between  tbe  two  centres  is  a  direct 
'  Last  year  there  was  no  such  appropriation.;  _  ..  ,  pph. 

and  rhe  taking  of  this  step  ihTyear  may , authorization  o  Fed* 

bo  a  signiiicant  indication  of  the  effect  upon  tral  Reserve  Bank  of  the  Lnited  States  to 
I  tlic  hanks  generally  of  the  rise  in  the  in- i  permit  a  certain  amount  of  gold  to  enter 
t crest  yield  on  high-grade  bond  securities  |  ,jmjada  during  the  next  f-sw  mouths. 

,  since  ,iic  autunui  of  1-J16  After  deducting  |  .uuation  here  had  become  so  complex 

thus  iiem  and  the  usual  taxes,  pension  pay-;  ,  ,  ,,  .k« 

inents  and  donations,  the  earnings  amount-  owing  to  the  gold  embaigo  emplaced  y 
i  eil  to  about  1 1 ‘/i  per  cent,  on  the  four  mil-  United  Stales,  that  the  matter  was  taken  upj 
lions  of  capital  slock,  and  added  $24,207  to  by  tii<;  <'aiia(liaii  Baiik-crs’  Association  with 
I  tlie  ru'ofit  tialance  after  payment  of  the  11  tlie  (iiiaiice  inini.sieT.  I'ollowing  the  con*! 
!  per  cent,  clividend.  '  fercncc,  a  cieli'gaiion  of  prominent  Canadlajil 

I  Tlie  balani’c-slieet  is  extremely  strong,  baiikcr.i  we  n'  to  W  a.chingion  where  they  | 

I  showing  an  increase  of  nearly  iVa  millions '  had  c oiifi  ri  iices  w  ith  officials  of  th-e  Trea.e- 1 

I  in  assets  (consisting,  of  course,  largely  of  my  ijcpyrii.n  ni  iherc.  Their  representa- : 
Itominiori  and  British  Government  paper). !  lions  showed  liuit  it  would  be  in  the  beet  I 
ayainsl  only  5*/,  millions  in  total  public  lla-  interests  of  a!)  iiaiiif-s  concerned  if  the  ex-| 
biliiifs.  \n  interesting  feature  is  the  sud-ichauge  siiuaiion  between  the  two  cxiuntrles 
den  ri.se  of  ac;ceptajices.  which,  after  run- 1  was  adjin  'cd  a.s  .--oon  as  possible,  with  the  | 
iiiim  very  low  in  this  as  in  most  banks  since  j  rc'siili  iliat  tli'  c  mliargo  was  lifted.  i 

tlie  beginning  of  the  war,  showed  an  increase  | 

(lurin.g  this  year  from  a  quarter  of  a  million'  ' 

to  over  a  million.  The  increase  in  liabili-  Up  'o  ihj  time  of  writing,  no  gold*  had 
tics  is  malnlv  aci:oiint''d  for  by  the  inter- .  bec-ii  .  tupped  to  tills  country,  but  it  is  be- 
est-heaiing  deposits  and  the  note  clrcula-  lievecl  ili.it  all  arrangements  necessary  will 

non.  Uiirreiit  loans  ar-a  very  little  changed  soon  be  coiiipletcd  and  that  the  flow  of  gold  i 

■from  last  year,  at  422, 548  against  .$3,3,-  will  commc-nc:e  in  the  near  future.  Just  how  i 
007,523.  1  he  tigiires  for  the  year  and  sev- ,  axteii.sive  this  movement  is  likely  to  be,  has, 

,  cral  previous  years,  analysed  according  to 'not  been  announced,  hut  it  is  assumed  thatj 


Kinaiiciai 
Iowa  :  — 


Times  classification,  are  a-s  fol-j.s 


I'RHKIT  AND  LOSS 


i.oMiov.  i;x»iP,*. Ml. 
Bank  BIcIk.,  I’rliic-ceH  Si.,  I  :.C, 


XKW  YORK  (TTY 
Cor.  William  and  Cedar  Streeta. 


in  SIMIS.S  ACCOIM  S  CARRIKD  I  FOX  FAVORABLE  TERMS 
sAviM.s  I)i;fartviext8Lt  all  BRAXCHES. 


tEJNION 

EAME 

OF  CANADA 


Dividend  No*  123 


Profit  . 

|;15,D15  582,357  556,133 

608,196 

Doprociaf  ion .... 

75,000  75,000 

150,000 

I'axcs . 

10,000  10,000  25,600 

Pension  Fund  .  . 

21,308  21.037  21,452 

18,070 

Donatiuii^  ... 

15,000  1,5,000 

15,000 

151,308  76,037  121,952 

183,070 

D-aviiig 

164,207  .506,320  434,241 

12.5.126 

Itividondri . 

440,000  440,000  440,000 

44(1,000 

24,207  66,320  *5.759 

*14,874 

F-’ri'V.  balanuo  .  . 

127,620  61,300  67,059 

81,933 

Ba!.  forward 

151,827  127,620  61,300 

67,059  1 

after  < 

lividend:^. 

I.IABII.ITIES 

PM?  lOIfi 

1915 

$  R 

$ 

( ‘irculai  ion 

6,653,453  1,804.730 

3,519,155 

Int.  flfposil.^ 

!  1,572,946  3!).288.335  3,1,781,3.58 

Non  i  r.L  Ut-po  .Us  . 

6,845,026  6,4.56,088 

5.010,0 10 

h.iidU 

122.H10  126,308 

178.668 

B.inks  aliroaU 

l2(L8y4  158,375 

263.461  ' 

.  .  . 

.  1,088,945  261,078 

166.290  ■ 

1 1( hiT  liabtlilii'H  - 

.  ..  33,271  19,648 

88, .508 

1  )lvid‘  inlrf  tluo.  .  .  . 

_ _  m,()lV  110,327 

110,795 

Total  public  .  .  .  . 

56.828,392  51.214.485  43,148.250 

(‘apMal  . 

.  ,  1. 000.000  1,000,000 

4,00t),000  ' 

Br.s*  _ 

1.800,000  4.800,000 

4,800,000  1 

Balunce . 

151,827  127,620 

61,300 

.some*  .$2", 'mu, "00  or  $25,h00,t>00  will  be! 
allowed  to  enter  tlie  cxmntry.  According  to| 
judges  of  I  he  luc  sent  situation,  at  least  $10,- j 
uuu.uuu  is  needed  to  straighten  out  the  vari¬ 
ous  ac.’fouiita  whir  ii  have  heap  influencing 
euiidit ions  for-.uime  little  time  past.  I 

Uxeliangc-  lii  (;ki  is  seem  to  be  of  the  opi- J 
iiion  ihui  a.  --cioii  as  the  gold  movement  j 
c'ommc  IK  (  s,  Ii,,  '  liaiigc'  market  will  qulck-| 
ly  adjust  it.  eif.  and  it  is  i^ogether  likely; 
that  iioi.ii'il  :  U'liiio.:.  -.vill^olice  more  he  ■ 
I'a-  .ijc.  It  i-  ilMi.cii’  dial  the  rite  hcrij 
will  lie  in  ti.  lie  in'. y  of  '-ctween  O/f-t  per, 

C(  lit,  dis  I  I  .1  to  iiari'  .’  ' 

"i.iMiis  Giilside"  are  Lari^.  | 


II  I:,  puiiii  u  otii  ilial  ihe  Uanadian  bank- 
in.r  iciMiuiiioi,;:  ate  slill  carrying  large  bal- 
aiicf.-’  cell  u:  of  tiu:  liomiiiion,  in  spite  of 
the  Acar  ai.d  Mie  iiiternal  demand  tor  funds, 
'lids  ’poiii!  '.vs  'h'lnonstrated  in  the  Sep-( 
teiidiir  liaiik  statement  which  gave  $166,- 
18<l,uuti  as  till’  amount  of  ciall  loans  outside' 
of  Hie  IiomiiiirjLi.  At  the  same  tim-3  current; 
loads  oiu.ddc’  were  given  as  $87,265,000.  It' 
i.s  [lointc.'!  out  I'ud  in  .spite  of  the  fact  that' 
■'cnifsicic'  ilic  Uoiiiinioii”  has  a  very  wide; 
nirauiu  .  .u";!  of  lid.-  money  i.s  held  in  Ihoi 


This  is  ilic 

65,7SO, 219  60,112,105  C'2,00‘i, 550  ill  .N'evV  Y'oii 
ASSETS  ,  •  ■''■i’ 


NOTICl  ’i  is  hereby  g'iven  that  a  Dividend  at  the  rate  of 
S'"f  iier  jimiiim.  together  with  a  bonus  of  1%,  upon  the  Paid- 
up  Capiltil  Slock  of  tlie  Union  Bank  of  Canada,  has  been 
declartkl  fui-  llie  current  (juarter,  and  that  the  same  will  be 
payable  al  its  Banking’  House  in  the  City  of  Winnipeg,  and 
also  al  it.s  Intinches,  on  and  after  Saturday,  the  1st-  day  of 
December,  I  ill  7,  to  shareholders  of  record  at  the  close  of 
busine.ss  on  th('  loth  day  of  November  next. 

Tlie  'I'ransfer  Books  will  be  closed  from  the  16th  to 
the  odth  (lay  of  November.  1917,  both  days  inclusive. 

By  onlei-  of  the  Board.  H.  B.  SHAW, 

Winnipeg,  October  18th,  1917-  General  Manage!-. 


_ _  INCORPORATED 

1855 

Ihe 

BANK  ofTOIONTO 


Cur.  Loans 
OllUT.  . 


23,986,609  17.218.;m  Gp*.  j.,T-> 
33,122.548  33,0()7,o23  31.. H49. 9ns  *  * 


L^HIi.odG  3,147.973  2,9U,3U: 


Head  Office  ::  TORONTO 


luitr.cTous 

W.  G.  GOODEUllAM.  I’rc.sklcnt 
J.  HENUKlvSON,  Vio'-Prc*;»id('nt 
WuxiAU  Stone,  John  Macdonai.h.  .1  I,.  Knc.i.ehart, 

l^-CoL.  A.  E.  Goohekiiam.  Hicici.-CiEN.  F.  S.  Meighen, 
Wm.  I.  Geaic,  Facu.  j.  .\IvLLii,  A.  11.  c’AMrnfcLi.. 

Tbos.  F.  How  ....  Ge  neral  Manu(;er 
John  a.  Lamu  .  ..  .Supt.  uf  Ilrunchea 

1>.  C;.  Ghant,  Chief  Inspector 

HAN  ki  lls 

-NEW  YORK — National  lintik  ol  Cornmerce. 

CHICAGO— First  Natioiii.l  Hank. 

LONDON-,  Eng. — London  I'nc  .*.  Midlainl  Rank,  Iiimited. 


Production 


I  m-reased  effort  and  efficiency  in  tabor, 
more  economy  and  less  waste  in  livinjj, 
building  up  capital  by  harder  work  and 
greater  Ravinga,  will  enrich  you  and 
your  country.  The  men  and  women  at 
home  muBt  produce  more  to  cover  war ’a 
waste. 

It  is  easier  to  make  mone^*  than  to 
saTC  it.  A  Savings  Account  at  The 
Bank  of  Toronto  will  help  save  what 
your  increased  effort  provides. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

the  Editor,  “Financial  Times,”  P.  O.  Box  1627,  Montreal. 

T'  I  rtbinkcir  pUrchasinRi  the  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

'  Purchase  Price 


Name  cf  Enquirer 


Nom  de  plume  . 

The  Replies  will  he  piiblislied  In  I'he  Financial  Times,  under  the  nom  de 
pinme  (not  the  name)  of  tlie  enquirer,  and  a  marked  copy  sent  If  requested. 

'  •  I 

^  X.  Kelly  Uicliinsoa  ^ives  each  enquiry  his  personal  attention. 

^^Cross  out  line  no!  desired,  1 


Mainly  About  Banking 


Juiiiiur  till'  (ijist  week  or  so  membeit;  of 
clie  (  amiiliaii  Ranking  AsEoiialion  have  bail 
^■;'\\ial  ( iiiifi'renees  in  Gltaw  a  w  iMi  the 
.\l lai.-  lei’  oi  Kinanee  regarding  the  I'orili- 
cciminu  Y'ieUiiy  l.oaii.  It  is  nnclerslood  lliai 
prac  iieally  all  of  the  preliminary  work  to 
till'  laiiiiei;ing  c'f  the  loan  has  been  eoniplcl- 
ed.  althoiigli  there-  are  still  many  detail.s  to 
I  la-  workc-d  out. 

I  I'll-jvcMi  of  the  twenty-one  chartered  banks 
cipc-rating  in  t'anada  elo.se  their  fiscal  yt>ar's 
lain  cell  Sc  |dc-mtier  30th  and  .November  3nih, 
ill-’  aiiiimil  mcc-lings  of  these  instiiiuions 
arc-  lu-lcl  c-aeli  year  in  tlie  jieriod  hciwceri 
i.iid-iNcivemher  and  .March,  only  out-  being 
c-xlciided  beyond  January.  j 

i  G.  Koban  tins  been  transferred  from  the| 
Santa  flara  braiieh  of  the  Royal  Bank  of; 
I'aiiada  to  Uardeiias,  where  he  will  net  as' 
iiiaiiug-21'.  I 

! - i 

Wriling  :i  few  days  after  an  engagement,! 
a  Canadian  officer,  who  before  the  war  was 
in  tile-  Calg.irc  !irani,-h  of  the  (Canadian  Rank 
(d  Commc-rec-,  says:  "War  .is  terrilde.  and 
cc  rtiuii  tilings  cannot  be  avoided.  Consider- 
m.!-,  w  liat  w-e  ha\e  suffered  at  the,  liaiuis  of 
ilic-  Hull  we  let  him  off  lightly.  He-  i.c  a 
lottc-n  iigiiter  individually  and  can  only! 
ti.glii  bcliiiul  a  machine-gun.  When  that  is 
out  of  actum  it  is  ".Mercy,  kamerad!"  The, 
lic'st  meal  I  have  had  for  some  time,  and  one 
I  rc'lish-.-il  liighly,  was  after  the  last  tre^nch 
h.id  bc-eii  takc-ii.  I  sat  down  in  the  trench 
anic'n.g  a  lot  of  dead  and  wounded  Huns,  and, 

on-'  cm'  tiu-  old  — - - th  men  and  myself! 

.‘haic'd  a  tin  of  bully  beef  and  hard  taek.  ! 

'I'lic-  ",Kei-to,gelhci"  spirit  between  clii-eL-| 
tors  and  gc-neral  managers  of  ikinadian ' 
banking  institutions  and  their  hraiuh  bank 
iiiana.eers  is  becoming  inereasin.gly  pro- 1 
noimeeii.  It  lias  been  the  eustoiii  of  the. 
Canadian  Rank  of  Commerce  to  hold  con-: 
vent  ion  of  th-eir  branch  hank  managers. 
I.asi  iiutnmn  it  will  be  recalled  that  the 
i  dirc'i’birs  of  the  Union  Bank  of  Caimda  tour- i ' 
ed  the  Western  provinces  that  they  might  j 
come  into  intimate  touch  with  hranch  bank  j 
managers.  Recently,  a  party  representing ' 
the  executive  of  the  Merchants  Bank  of 
\  Canada  toured  tlie  M'est  with  a  similar  idea 
I  in  mind.  Stopping  over  in  'Winnipeg  en- : 

,  Toutc  to  the  Pacific  coast,  these  gentlemen 
:  met  over  fifty  managers  of  branches  of  the 
Merchants’  Rank  from  Manitoba  and  Sas- . 

I  katchc'wan.  Mr.  Macarrow  cxiiressed  the. 
i  opinion  that  the  result  of  this  conference  1 
I  would  inevitably  benefit  the  general  public  i 
!  whose  business  claims  has  been  personally  i 
;  submitted  to  and  sympathetically  heard  by 
the  bank's  chief  officials. 

Judgment  for  $50,3d0  against  J.  H.  Salter, 
director  of  the  Uanadian  Oak  Leather  Com- 1 
I  pany.  Limited,  of  YVoodstock,  in  favour  ofi 
;  the  Bank  of  Nova  Scotia,  was  given  by  Mr. 
j  Justice  Middletqii  at  Osgoode  Hall,  Toronto, 

1  this  week.  ^ .  [ 


This  is  ilic  iiiMc  ot  year  when  fluctuations 
in  .N'mvv  Y'oii;  i  \(  tian’gi-  are  to  be  expected,  | 
lint  tile  rat-.gr  n  Oi  tohei  of  this  year  is  far- 
gre.'tii  ;■  ll.••■Tl  u.^iiall\’  if  the  case.  In  Octo- ' 
her.  I'-i:;,  il:-.  t  ich  and  low  figures  on  funds 
her.  v.fic  nn  ".lium  to  5 '64  discount;' 
ibIU  prr.niiini  to  jiarity;  1916,  J/8 

pr<  iniiiii;  o  parity:  tti).;.  i  32  premium  toj 
1  (it  dis.'iMint :  and  Octotior  of  this  year  7/64| 
le-ciiiii'ii!  '(■  1.',  ;i;  di.-.roin;t. 


THE 

MQLSONS 

BANK 

IXCOHPO  HATED  18SA 

a 

Capital  Paid  Up  $4,000,000 
Reserve  rund  $4,800,000 

m 

HE.AO  OFFICE ;  MONTREAL 


98  Branches  scattered 
throughout  Canada. 

Edwari!  (  .  Pratt,  t.enoral  Manaorer. 


^lfO|LSM«fCANADA' 

and  Connec- 
lions  Throughout 
j  Uanada 

!«;'!!  -y- 


THE  CANADIAN  BANK 
OF  COMMERCE 


Ii  - 

Ig  y 

rTvP  T.~ansportation  Buildinj 
iJt.  James  St*. 

nC’HELVG. 


Hcx-heuga  Brancb: 
Gor.  Untar ;o&  Davidson  St 


Head  or:i-o, 
TOKOXTO. 


Verdun 

lots  Welliagton Streat 


Collections  made  (o  anr  noint  In 
where  there  U  a  bram-h  or  »  C^rten 


point  to  Caaada 
Chartered  Bank. 


SIR  EDMUND  WALKER, 

C.y.O.,  LLD.,  D.C.L.,  President 

CRpiUlPaid  Up  •  $15,000,000 


SIR  JOHN  AIRD,  Gen.  Manafer 
H.  V.  E.  JONES,  Ass’t  Gen.  Manager 

Reserve  Fund  -  •  $13,500,000 


SAVINGS  BANK  BUSINESS 

Security,  convenience  and  courtesy  are  assured  to  all 
who  deposit  their  savings  with  this  Bank. 

If  it  is  not  convenient  for  you  to  visit  the  Bank  person¬ 
ally,  you  may  open  your  account  entirely  by  mail. 


Tire  Bawit  opt  OTTA!tea. 

■•MBUSHID -MTA 

95  BRANCHES  IN  CANADA 
Caiilal  Paid  Up,  14,000,000  Rest,  $4,730,039 

BOARD  UF  DIRECTOKS 


HON.  GEORGE  BRYSON,  Fbssuient 
RUSSELL  BLACKBURN 
SIR  GEORGE  BURN 
SIR  HENRY  K.  EGAN 
HON.  GEORGE  GORDON 

CBNiRAt.  Manager 
D.  M.  FINNIE 


JOHN  B.  FR.XSEK,  VlCE-PraanaMT 
ALLX'ANDLK  .MACLAREN. 

M.  J.  U  BRiEN 

IION.  SIR  GEORGE  H.  PERLEY 
E.  C.  W’lIITNEY 

.Vs=ST.  Gr:s.  Manager.  ' 

H.  V.  C'A.NN 


Mona-cat  Branch 


'W.  DUTHIE.  Chief  Inspector. 

Interest  added  half-jearly  to  Savings  balances 
Prudent  people  gradually  build  up  savings  funds,  and  are  thus 
prepar^  for  the  opportunities  or  necessities  of  tbe  future. 

BBAMCBES  IN  MONTREAL;  2U  St.  Jaiuei  street,  P.  W.  MURPHY,  Manacw. 

192Fslriuaunt  Afe.  W.,  J,  .4.KE.4BNS,  Manastr. 


The  Bank  of  Toronto 

DIVIDEND  No.  145 

Notice  ia  hereby  given  that  a  DI'','IDUND  OF  TVro  AND  THRE3E- 
QUARTERS  PER  CENT,  for  the  current  quarter,  being  at  the  rate  of 
ELE-VEN  PER  CENT.  PER  ANNUM,  upon  the  Paid-up  Capital  Stock  of 
the  Bank,  has  this  day  been  declared,  and  that  the  same  will  be  payable 
at  the  Bank  and  its  branches  on  and  after  the  1st  day  of  December  next, 
to  Shareholders  of  record  at  the  close  of  business  on  the  14th  day  of 
November  next 

By  order  of  the  Board. 

THO£.  F  HOW, 

Gcueral  Manager. 

The  Bank  of  Toronto,  Toronto  October  21ih,  1917 


The  Dominion  Bank 

//FAD  OFFICE  -  -  TORONTO 

SIR  EDMUND  B.  OSLER,  M.P.,  President 
W.  D.  MATTHEWS  -  -  Vice-President 

C.  A.  BOGERT  -  -  -  General  Manager 

The  London,  England,  Branch 

of  THE  DOMINION  BANK,  at  :3  K  <)P..MI1LL,  E.C., 
conducts  a  General  Banking  and  Foreigii  Exchange 
Buslnest,  and  has  ample  rarilities  for  handling  col¬ 
lections  and  remittances  from  Canada. 

■■■■■■■■■■■■■■■■■■■■■■HHIIIHBIKEKailBISRHHHBjim 


The  Sterli^Bank 

OF  Canada 

Head  OtBee  •  Toronto 

The  Alee  ot  our  ciient’a  bueInp.M.  dor.s  not  tlplrriiiinc  (he  iiiinlit.,  u( 
•■r  eervlcc.  'VYe  have  one  quality — the  Iicai. 

HoBttwd  Offices  ISO  ST.  JAJT^S  STREET 


■•T’B  lara 


STANDARD  DANK 

OF  CANADA 

HEAD  OFFICE  -  TORONTO 


Trust  Funds 

^  The  responsibility  asso> 
J  ciated  with  the  care  and 
safeguarding  of  Trust  Funds 
may  be  eliminated  by  keeping 
a  Savings  Acco-u.it  with  this 
Bank. 

Our  Savings  Department  af¬ 
fords  every  facility  for  hand¬ 
ling  trust  funds. 

Interest  is  paid  or  compounded 
half-yearly.  23^ 


MONTREAL  BRANCH 

K.  C.  GREEN,  Manager.  Jamea  Street. 


the  financial  TOIE  *8M0NTREAL,  SATURDAY,  NOTEIVIBER  3, 


~n  £  p  hebden  says 

Price  limit  Pians  for  Heme  Mshing  west  hay  prove 

VVe  are  often  asked  to  supplement  the  ideas  whleh  our  cus-  p  AM  A  AM  AP  PAM  All  A  i 

turners  have  and  submit  comolete  plans  for  furnishing  a  home.  walllal/lll  A/F 


VVe  are  often  asked  to  supplement  the  ideas  whieh  our  cus¬ 
tomers  have  and  submit  complete  plans  for  furnishing  a  home. 

Such  plans  usually  have  a  price  limit,  and  our  list  includes 
a  complete  list  of  every  article  suggested  to  furnjsh  the  room  or 
home  with  the  total  cost  within  the  appropriation. 

On  the  second  floor  of  our  galleries  we  have  assembled  the 
furnishings  for  two  complete  apartments,  one  of  three,  roouKs 
at  a  cost  of  $650  and  one  of  four  rooms  at  $1,275. 

You  are  invited  to  inspect  them,  hearing  in  mind  tl'at 
liberai  substitutions  and  alterations  may  he  arranged. 


Managing  Director  of  Merchants 
'ink  Speaks  Enthusiastically  of 
Conditions  in  West — Says  It  Now! 
is  a  I>and  Flowing  With  Milk  and 
Honey — Trip  of  Directors  and  Of- 1 
ficers  of  Bank  a  Marked  Success. 


We  Offer 

CITY  OF  MONTREAL 

(Issued  by  Town  of  St.  Louis) 

4%  BONDS 

Due  1st  May,  1937 
Price*  to  Yield  6% 

DaiM.xmONjSBCUBITlB<S 

CaBPORA!n02H.Z;EM.TXBD 

CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  BCTAMjaHtB  1901  LONDON.  ENO. 


Mainly  About  Securities 


HINTS  TO  INVESTORS 

The  Editor  will  be  pleased  to  answer,  either,  buy  on  a  market  like  this,  when  priec.s  are 


I  The  party  of  directors  and  officers  of  the  ||  •  || 

i  Mei'chants  Bank  of  Canada,  \^o  .left  .Mont-  fJs^^^SSSS^SSSSSSSSH^SSSlSISSSSSSSSSSSSSSSSSSSSSS^SSSSSSSis 

I  real  a  short  time  ago  to  visit  the  bank’s!  "  '  "  . . .  .  i  !?■"■  -  ■  ■  '  ' 

Western  briuichcs.  and  become  more  I  — ii-— 

1  i  thoroughly  acquainted  with  not  only  Af_  O  *  a.  * 

.•,19  ST.  r.tTHKRIM;  SlRKhiT  YVI-rsi’.  '  branch  managers,  but  the  conditions  pre- ,  JVlainlV  ADOUt  OCCUritlCS 

tailing  in  that  imporiant  se,clion  of  the'  J  _  _!_ 

I  I  — !■  !  dominion,  returned  to  tlic  city  this  week.;  rxT.„i.„i  /-•„  anHaH  ^tant  " 

rsst  i  A  HI  L'D  TA'' *  KT  T-IiTHf  JPr  T  K.''4fruirD  i«  tviaL*inrr  iir»  NicKpI  COs  iOF  thP  SIX  IHOIIliIo  ©n(j©0  wCPv* 

- -  11“-  '"!>  was  pronounced  a  marked  success  ;  30  that  the  surplus  available  for  the  com^^ 

$1,500  or  $5,000  as  may  be.  The  Act  imposes  |  nicmiieis  of  the  parly,  and  it  is  be-  $400,000  as  the  best  estimate  of  its  pro-  ,^,®A“‘^'°Va«B^han  the 

the  obligation  e.vpressly  on  persons  •’Having  j  that  il.c  personal  connection  and  J^iged  oTso^^”Jt1ht'‘balai^^^^^^  iJivideS  mSemJnt  on  ?h?  junior 

ilic  comrol  or  payment  of  gams,  profits  study  iluia  aftorded  will  prove  generally  ^  International  Nickel  common  is  paying  at 

or  income  of  any  la.\pavor,  amounting  to  or  I  boiicricial  to  all  concerned.  000  000  nref erred  In  the  rate  of  $6  per  share  of  $26  par  value, 

e.vceeditig  $t.500  ’.  etc  There  appoar.s  to  In-  „^hdrn.  managing  director  of  the  company  actually  ■earnctl  13.5^r  on  its  pre-  whereas  the  six  months’  return  for  theiMue 

no  obligation  wlieic  the  amouni  toniioll-.-d  hank,  when  seen  bv  The  Financial  Time.s  ,  ferred  above  estimated  excess  profits  taxes.  1®  the  annual  rate  of  only  $5.36  a  share. 

>o„di,io„,  i.  .i,, wo,-,  ™,;i  ano.  Americ.n_Hid.  m.d.  L^5^l'2,r^k™Z;diJd’,':d.ta1,x^^^ 


American  Hide  &  Leather  in  making  up 


Nickel  Co.  for  the  six  montht  ended  Sept. 


$1,500  or  $5,000  as  may  be.  The  Act  imposes  | 


e.xceediiig  $1,500”.  etc.  There  appears  to  be 
no  obligation  wlierc  tlic  amouni  controlled 
or  paid  docs  not  reach  tlie  specified  limit, 


its  figures  for  its  fiscal  vear  to  June  30  set  up  -tp  that  the  surplus  available  for  the  emn^n 
$400,000  as  the  best  estimate  of  its  pro-  stock  after  a  deduction  of  the  Preferred 
bable  excess  profits  tax.  This  sum  was  ^‘vidend  amounted  to  less  than  the  -4^ 
^..4  4.u^  «i  r7c-»  TXA  dividend  renuirement  on  the  junior  issue. 


IT  mnrr  oiiivc  AiiieriL'aii  niuv  iiittut’?  up  ild  uuuivd,  ,  .  , .  /»  . "  i» 

!  however,  the  excess  profits  tax  has  been  re-  he  taken  on  the  common  dividend,  is  schedul- 
•has  ni  vised,  it  is  a  help  to  the  company  which  ^Ifiiday  next  and  it  w  understood  1 

a  I  has  had  a  big  bulk  of  assets  or  “invested  w-oll  informed  quarters  that  the  consensus 


coniiianicd  by  the  full  name  and  address  of  two  years  to  justify  the  purchase,  than  lo 
the  inquirer,  as  an  evidence  of  good  f«'th.  everybody  else  is  buying,  and  be 

All  questions  complying  witn  these  rules  ,  .  .  *. 


wbicli  you  yourself  pa.v  to  tliis  man  ieaclK.s  .erior^  „  his  em^'onracine  ' ^  r  ^  capital”  within  the  meaning  of  the  law.  As  pf  opinion  among  the  members  »f 
$1.50(1  you  must  deduct  (he  normal  tax. ,  ^  h  ' company’s  excess  profits  a^'iours  a  reduction  in 

which  howetcr  is  nil  when  the  income  is  ,  ®  "I'eicstmg  tup  to  the  Wc.stcin  field. ;  tax  will  not  be  much  over  $200,000,  or  sub-  Ih'r-  This  would  bring  the  common  div  d- 

.1  -,.o  K  .  ,  income  IS  .source  of  salisfaclion  lo  us  otantiallv  50'  of  the  amount  set  iii,  This  end  renuirement  to  $4  per  share  annually 

cxaclly  $l.i>(.i0.  but  is  four  cents  on  every  on  e^.  ...  . . j  aiaiiiiaiiy  ou  ,  oi  me  amouni,  see  up.  i  ms  <  _ -  '  r«.  fh. 


will  receive  prompt  atleutlon.  nein  up  wnn  me  hiwk  uiuiiig  m,-  miobc- 

_  quent  months  of  decline  and  the  siibsinjiiont 

.  .  period  of  recuperation? 

•Iroiupb'i!.  Hcfroif.  .Steel  and  (.eineiiU  Bronipion  Paper  is  on  a  5  p.c.  anuiiul 

I'cneniach,  Faniphellton,  X.B..  holds  PlO  dividend  basis. 

shares  Detroit  United  at  115.  and  asks  if  he  - 

should  sell  and  buy  ino  Bronipion  Paper,  Safe  on  Sea  I’romofion. 

”.SR  the  stock  is  lower,  and  if  the  market  t.  1>,  . Montreal,  asks  what  we  think  of  the 
gels  noise  it  will  require  less  money  to  Sca”  stock  wliich  is  being  offered 

margin.  Date  I  as  mtieli  rhance  to  make  public  at  $6  a  share, 

r’tt  poinis  on  one'  stock  as  on  the  other?  A  refer  our  correspondent  to  the  edi- 

liicid  has  a  few  thousand  dollars  to  iinc.st.  p^ge  6.  entitled  "Test  th-e  .Now 

ii.e  IS  thinking  of  dividing  beiwccn  I’anada  companies  .Act,"  from  which  he  will  observe 
(  enmnt  eommon.  Bromnton  Paper  and  Do-  ,,,3^  opinion  there  are  some  things 


buy  When  everybody  else  is  buying,  and  be  uia^s^  (o’'“wlie'lhcrmu  f"  LviVg^is^eJLU^o  over“lTr^Ton*lhe  pre  well  within  Present  earnings  for 

held  up  with  the  stock  during  the  subso-  htiui.  As  to  whcmoi  i>ank  in  opening  so  many  branches  in  the  gtock.  issue,  so  it  is  considered  probable  by  thewe 

quent  months  of  decUue  and  the  suhsiHiuent  ^  report  to  the  .Minister  of  the  ,  west  was  being  more  than  justified.  W'e  _ _ _ -  m  close  Ifiucb  with  the  cornpany's  financial 

period  of  recuperation?  saai>  "hiL*n  }ou  pa>  to  this  man.  wc  iii’cjnrc.  in  a  larger  measure,  now  reaping  the  Ontario  Stffi  Prodiu'TS  romoanv  with  P^f**^**^*^^*!*^^ 

Bronipion  Paper  is  on  a  5  p.c.  aiimial  a"rr'turrcin<^erning''^4'larlis‘^  confidence  in  the  potentiaiitios4-p,j,nts  at  Gananoque  and  Chatham,  will  pay  at  the  dividend  meeting. 

_  of  whivi:  is^iab/rt^  "axatT^n  m-idr'.S;  So^JXr  ^5"‘t?fh2reholde^^s  7recmd  of  Tr ACxioN. IlGHT.ANT,  POWER 

Safe  on  Sea  Promotion.  1  ..  .  "  October  31.  Ther?  wa51^^^  of  Decemb^?  3^  list’’ weS  IncoSr.JfS 

•r  iv  Mnnfteal  a  slis  w  bn  I  w  e  f  bin  k  of  t  he  (ncoine  is  lialdei  W  r  mol.  per.'^onally.  about  a  hundred  the  payments  of  dividends  on  the  preferred  hut  not  Heeiaive  The  nlin  for  the  rehaSli- 

.  f  *  0  •'  whir'll  la  hnin  '  iiffered  whole,  if  Ili('  jioiiit  is  |  and  twciiiy  of  our  managers,  wliicli  was  in- '  stock  of  this  company  after  war  was  begun,  .u:.  enternrise  in  Soain 

jsafo  -fa  ’  c,,„rB  "  cicarod  up  by  ibc  Deparinirnl  in  time,  1  deed  a  groat  pleasure  and  satisfaction,  mu-  and  these  accumulated  .sums  have  not  yet  Dr  P  Parshall  appears 

to  the  public  at  .6  a  share  ,vp  should  say  iliai  you  had  better  report  1  I iially.  The  eontiricnce  of  our  rank  and  1  baon  liquidated.  Six  per  cent,  still  remains  i,,,  to  have  been  fafrly  obtaS^  in 

.  ."/i  reco.Mng$l..lo,M-rom>ou;  it  is  none  file  in  ihcir  several  districts  was  an  in-  to  be  distributed.  The  preferred  is  ^50.-  ^  of  the  onorLufdiSt^^^ 


ic  at  $♦>  a  share.  we  shoukl  say  llial  you  had  belter  report!  tually.  'I'hr  contirieiue  of  our  rank  and  i  been  ]i()uidated.  Six  per  rent,  still  remains 

our  correspondent  the  him  as  reeoixing  $l,lou  from  >ou;  it  is  none  file  in  their  several  districts  was  an  in-  to  be  distributed.  The  preferred  is  $750,-  of  ’the  enormous  difficulties  which^he 

.age  b  entitled  ’h^  >f  w  of  vour  business  wlietlu-r  lie  gels  anything  spiration  to  us.  and  confirmed  that  of  our  0»0.  and  the  accumulations  against  the  produced.  Sufficient  success  has  attend- 

Act,  f’‘nni  which  he  wBl  ob.ci  \e  I  from  anybody  else  or  not.  own.  The  dearth  of  lahotir  was  easily  f^Pnnyaret^h^  to%Xee  the  company  to’ 

_ _  noticeable  and  as  easily  explained,  for  the  full  payment  the  accumulations  gf  continuance  of  construction 

M  esi  has  cerTainYT  given  a  ma.giiificmt  ex-  work  into  1918  at  least.  Dr.  Parshall  says 

(  T  DIVIDEND  ON  STEAM-  ample  of  patriotism  and  niariial  spirit.  |  -  - -  in  his  report  that  the  Tremp  installation  ia 

ttllip*.:  IV  TUP  VPAO  LMirriTor.  "'ll  find  westerners  in  the  forefroni  of  INTERNATIONAL  Nickel.— The  reserve  of  now  in  good  working  order  and  that  the 

.-1,11  rt  i.x  1111!,  ixI!,ak  MilLnh|  if,r  boiiesi  battle,  and  among  liioiii  a  higli ,  $•.''41-140  f*’’’  Ihe  excess  profits  tax  cut  so  installation  at  Seros  has  continued  to  give 

-  -  'pen  cnlagp  bear  hoiioiirs  nobly  w  on.  1 1  heavily  into  the  earnings  of  the  International  satisfaction  as  to  output  and  efficiency, 

. 1  "ffd  fdd  no  more  than  llial  il  is  will,  the;  - - — — —  . . .  . . 

tun  page  1.)  drepesi  inierest  we  waieh  the  We.st  eoiiiing^ 

'•ompan.v  started  its  present  fiscal  into  ii.s  own.  It  may  pro\e  lo  lie  the;  DTTDf  TMTOX  013  X1413  r\OMIMlOM 

•itier  tile  most  fat oiiraltle  erreiim-  I'anaati  of  Can, aria  lo-ria.'  .  il  is  a  land  a  U  t3LIv>  UCDI  1  rl  E  UV^iVlll  n  IV^IN 


million  Steel.  V.'iiat  do  you  Ihink?  And 
is  Bronipton  on  a  regular  dhidend  liasis  .  „ 
now  ?  ‘•d-  "h 

iraetini 

Cur  eorrespnndent  no  doubt  has  learned 
b.i  liii,'  lime  of  the  establishing  of  minimum 
•  luolal  ion.'.  However,  this  t'aet  w-r  consider  lo 
lia\o  little  lienring  on  the  ease,  e.xcopl  of  a  Bank 
f.'.’iouralde  nature.  We  iK'Iievc.  in  the  eir-  uiestic 
( t'uisiiir.ces.  llial  an  e.wliange  from  one  •' 
stork  to  aito'iiei'  is  not  good  j.oliey.  in  llie  •'  hnnil 
first  place,  Detroit  will  rally  just  as  quicki.v  coupon 


which  the  prospectus  should  have  iiiontion-  • 

cd,  when  publish-gd  with  the  object  of  a't-  ExpE(-'r  DIVIDEND  ON  STEAM 
iraeting  investors  and  their  friends.  c. * 


Our  Domestic  Har  Loans. 

Banker.  Orillia,  Ont.  -  t’anada’s  firsi  do- j  1(  0001111.11  t'n.in  nnn.«  i\  ""  """  "  """  'ne,  - 

mcsiic  loan  was  for  $5ti,00ri.ritiri  in  Nov.,  Irit5.  |  page  1.)  deepesi  inierest  we  waieh  the  West  eoiiiing' 

It  was  a  1i»-ycar  5  p.e.  issued  at  !i7»-,  with  '•';’  eo'npany  started  its  present  fiscal  'i'd  ''s  own.  It  may  pro\e  lo  lie  the;  DITDf  FNCDT  OP  XUP 

a  bonus  of  interest  included  in  Hie  first  JfHr  it. itier  ilie  most  laioural.le  (  iretiin-  Canaan  of  Caii.aria  lo-da.'  ,  il  is  a  land  a  U  OEIv>  LIEDI  V-cr  1  rl  E  JLIv^iVlll  n  IV^IN 

coupon.  In  Sept..  1916.  a  second  domestic  nianccs.  its  \essel.s.  docks,  and  other  pro- j  •'•<'" '"g  with  milk  and  honey!”  - [— 

loan  of  $ini),ririri.'"H»  was  made,  1  eing  i.-.-year  pcilies  b.iiiug  been  l.rougbl  to  the  highest'  •  •"'  report  of  D,  (.  .Macarow  Rfueral  j  of  the  Public  Debt  and  the  Kevrnue  and  Expenditure  of  the  Dominion  of 

5  p.c.  at  971/.,  with  a  bonus  of  interest  in  the  state  of  etficiency.  while  during  last  year  manager  of  the  l>ank.  is  inlercsting  in  the  Canada,  as  by  returns  furnished  to  the.  Finance  Department  to  the  night  of 

first  coupon"  the  work  was  compleieri  of  consolidaling  the  extreme,  inasmiirb  as  it  gives  one  a  better,  30th  September,  1916  .and  1917 

The  third  loan  was  marie  in  the  winter  of  'arioiis  units  which  were  brought  togellier j  idea  of  prevailing  ronriilion.s  in  the  West  - - - - - - - -  —  -  - -  - 

1916-17.  being  2ri-year  5  p.c.  at  96.  with  a  "  hen  the  .  ompan.v  was  formed.  .Naturally  than  could  the  ordinary  more-or-Iess  dis-j  ’  ’  j 

bonus  of  interest  in  the  first  coupon.  expendMiir.-s  in  this  connection  will  be  lack-:  iiilcresiod  \isi1or.  .Mfhoiigli  the  trip  was.j  PoBUC  Debt.  |  1916  1917 

The  pending  loan  of  $15tt,(i0il.ril>ii  5V2  pe..  ’"S.  leaving  so  niiicli  more  to  lie  added  to  of  necessity,  a  short  one.  it  will  be  seen  -  '  - “i - - 

to  be  offered  at  a  fraction  Iselow  par.  will  be  'I'e  inofit,  and  loss  surplus,  and  cnn.sequenl-  'Imf  Macarow  devoted  much  of  his  Liabiuties  1  $  ct8.|  $  cU. 

the  fourth  domestic  war  loan  in  Canada.  I.'’  so  miieh  morre  for  the  common  slock.  ,  time  to  keen  oliservaiion.  His  statement  . . .  .  '.x?  im  i?  asn  sTo  iai 

*  _  Jame.s  Cat  rulhers.  President  of  the  Com-!  is  as  foliow.t:  '  I’aya'''e Canada . ,  .26,2or,in0  47,  mSTO.Ul  W 

- — - I.Ll'r:™,  l. ^  x„v„,k .  j:M«7.™oo 

^  ^  w  .  I  1917  is  mo.si  promi.sing.  and  given  another  ••'‘ej,  travelling  upon  a  rather  j /Ck  (Sllfo^TRcdcmption  Fund!  V.V "  fiSW  60 

[•-•x  r  '"'S'pess.  the  1917  "Pimssible  not  to  be  im- '  . P .  174,533,077  ”9j  193,291.576  04 

f£  £  n Jr  MiOUlCTTlSlt  f'"ures  fbould  comimre  favoiirabl.v  with  piessed  witli  ilie  tremendous  Potentialities ,  igjg  jgj7  ] 

lliosenf  19!6.’’  The  inu list  travel  has  lieen  of  Ibat,  p.ail  of  our  country.  It  is  a  faeti  Post  Office  Savings  Banks. .  $40,930,124,46  142,790,664.42  ' 

It  rndeavniir  lo  Answer  Fiiuuirifs  Relating  Rood :  '"el  vr  vessels  ow  ned  by  the  company  I'cy-mirl  question  that  the  farmers  in  the:  Dorn.  Gov.  Savings  Banks. .  13,572,820.03  13..')39,41.5..51 

a  «  11  ti  I  ii  ii.  A  uni-  ""der  charter  to  the  I'rencb  Govern-  "e.-l  are  more  prt'sperous  than  ever  before'  - - 

d  W  III  Also  Deal  WiUi  Any  hmiuiri  1  cnaining  nieiii.  and  ilicre  an'  oilier  iiiriicat  tom  of  a  mid  a  reeling  of  tin-  greatest  optimism  was  iTrusl.  Fluids . '  .54,.')02,944  49  .56,330,079  95 

-  -  -  •  •  •  *  successful  year  from  ail  sources  of  ordinal y  eviilent  iu  every  direction.  j  Province  .\ccminfs .  10.284,430  16  10,611,486  58 

and  e.vtraordinary  revenue,  wliicli  should  re-  ’’The  West  is  now  on  a  .solid  liasis.  and  .Miscellaneous  and  Banking  Accounts . |  11,920,481  20  11,920,481  20 

■— 11^— g,||(  jp  p  very  substantial  percentage  l-eing  i'  not  too  much  to  say  that  ii  is  only  yet  I  ,  ,  '  33,788,630  12|  25,963,621  25 

the  luoduct  of  Tovenue-bcaring  securities,  eartied  on  (hr  commop  stock.  .\t  the  same  '■>  i'-'t  infancy  in  the  matter  of  devclopmenl.  ]  Total  Gross  Debt . . .  m’"T~  — ^ 

the  simplest  method  would  lie  to  donate  to  time  the  earnings  this  year  will  enalde  the  M'bile  liio  feeling  of  optimism  to  which  I  Assets  tV  U679^77.610  94 

the  rjaugliter  sufficient  of  ilicin  to  prov  idc  |  comiian.v  to  foi  lify  itself  willi  new  woi  kin",  iuiva-  referred  is  very  strong,  I  am  glad  |  [^vi.^jsvMp.KTs —  |  I 

for  tier  maintenaiue.  or  lo  jiiace  tlieiii  iiiMapiial  r.rier  writing  riff  liberally  for  viriii'o-  *'>  sa.v  that  the  West  is  not  being  carrirrl  .^inking I'unds . 1  l‘2,728,490  72  1,5,165,816  06 

trust  for  lier  lifetime;  the  inoflier  would  i  cialion  am!  iiroviding  suoslantial  sums  for  away  by  the  prosperity  of  the  moment.  Hi  tit  her  Investments .  128,9l3,59fi  (Xf  182,324,315  10 

then  at  least  be  taxed  only  on  wliat  she  f  lie  plD  P'ua'  'n'Pi’O'cment  of  the  vessels.  is  beiiefitling  by  the  experience  of  a  few  |  Piiov  i.nce  .\ccoums .  2,29<i,327  90  2,296,327  90 

actuallv  has  for  herself.  ,  ■  ■  !  years  ago,  and  optimism  is  now  tempered  i  Misceliankous  and  Banking  Accounts . I  247,413,513  93  578,281,650  88 

_  i  1”*^  Mlioiit  l•.xpl»r(s,  l,y  3  knowledge  that  steady  progress  re-  - - 


It  was  a  10-year  5  p.e.  issued  at  97»^,  withl 


noticeable,  and  as  easily  exiilainod.  for  the' 
West  has  cerTatnYy  given  a  ma.giiifieent  ex¬ 
ample  of  patriotism  and  martial  spirit,  j 
5’on  w  ill  find  westerners  in  the  forefront  of : 


iiir-i  jiKicv  ,  i/eiioi,  vviii  laiiy  .lusi  as  quicsi.v  . . .  j  ,  ■  noriio<i  I..,,  u...  ^ _ _  ...  7  ! 

and  as  suhsiantially  as  Bromplou;  in  the  loan  of  SloD.Oun.ooo  was  made.  1  eing  !..-year  *’‘7  "T  highest 

se.  ond  place  it  would  be  good  policy  and '  5  p.e.  at  97>/,.  with  a  bonus  of  interest  in  the  ^  joar 

pond  patriotisin  to  Uof'p  as  many  selling ,  coupon.  various  uu*  u  ^  eonsoltdaling  the  ^ 

orders  off  ihe  market  as  i.ossilile.  That  The  ihird  loan  was  mane  in  the  winter  of  "''"'h  "  ei;^e  brought  together  i 


ord^'Ts  off  (he  market  as  po.ssihle.  That  Ihe  third  loan  was  maae  in  no  Yvmiy  ui 
\'a?'  .speUs  early  readjustment  oT  prices.  On  1016-17.  being  2P-yrai*  5  p.e.  at  fi6.  %Mth  a 
(he  other  hand,  the  present  undoubtedly  is  bonus  of  interest,  in  the  first,  coupon, 
tlio  time  for  outright  purehaASC  of  almost  The  pending  loan  of  $150,00d,fi(t(»  51^  p.c.. 
.'■ny  standard  indusirial  stork  on  the  list,  to  be  offered  at  a  fraction  below  par,  ^^ill  he 
il  roiiuires  a  gi’eat  ftuid  of  moral  courage  to  the  fourth  domestic  war  loan  in  (  anada. 


Income  and  Profit  Tax  Problems 

ITbe  Kiiianria!  Time"  Will,  in  This  Deparlnicnl.  Endeavour  lo  Answer  Enquiries  Rclatins 
to  Spcriric  (  a'-cs  of  liifomc  lax  Problems,  and  Mill  Also  Deal  With  Any  Enquiry  Pertaining 
to  t!;c  Excess  Profits  Tax.'  ......... 


Iticoiiic  mid  Spoeiiintion. 

(bicstioii:  I  I'avc  ati  iiuiuiie  of  Sl.ou'i 
a  ;  (.ar.  r.c;ii  :-alai  \  and  sw  iirities.  1 
liavc  this  yi;  v  mtoie  a  lo.;s  of  .'?2.(P>u  on 
ihe  ftock  inarki'i.  fan  I  dvdiicl  tlii.s 
fro.-n  my  $4.u"u  income? 


manager  of  Ihe  l>ank.  is  interesting  in  Ihc  Canada,  as  by  returns  furnished  to  the.  Finance  Department  to  the  night  of 

extreme,  inasmiirli  as  it  gives  one  a  tietter,  30th  September,  1916  and  1917 

idv-a  of  prevailing  ronriilion.s  in  Ihe  West  _ _  _ _ - - - - - —  -- -  -  - - —  . 

than  could  the  ordinary  more-or-Ieas  dis-j  ’  *  j 

iiilcresiod  visitor.  .Mfhoiigli  Itie  trip  was.j  Public  Debt.  |  1916  1917 

of  necessity,  a  short  one.  it  wilt  be  seen  ■  ' '  .  — ■  ......  .  . 

Ibat  .Ml’.  Macarow  devoted  much  of  his  LlABlUTlES  |  $  Ct8.|  $  cts. 

time  lo  keen  oliservaiion.  His  slatoincnt  — . .  .  I  .o-o-,,,..  ^ 

is  as  foliowi-  '  Payable  in  Canada .  226,2.}<,I00  47  .  480,879,141  §• 

London .  362,70.’k3l2  401  362,7ft3,312  40 

Eaniicrs  I  iinsnally  Prospennis,  I  ,fo  New  York .  7.5, 3.57, (KX)  00;  75,87.X:0000 

seheriiili'  il  v  -i'-  imivissihi  -  "nni  In  ho  I  Bank  Circiil.atioii  Redemption  Fund . (  5.7.56,916  68  5.831,447  60 

s  hedi.  e,  ,  v.  as  mpossi Me  not  to  be  im- '  . .  174,533,077  29  193,291.576  04 

tiressed  w  ith  itie  tremendous  potentialities  u..  __  ioib  1017 


pressed  with  the  tremendous  potentialities,, 19,g  ,9,7  ] 

ol  Ibat,  p.ail  of  our  eouniry.  It  is  a  faetj  Post  Office  Savings  Banks. .  $40,930,124,46  $42,790,664.(2  ' 

Ixymirl  question  tl'at  the  farmers  in  the:  Dorn.  Gov.  Savings  Banks. .  13,572,820.05  13..539,415..51 


I  a  reeling  of  tin-  greatest  optimism  was  iTrusl.  Fluids . '  .54,.')02,944  49 

lent  in  every  direction.  1  Province  .\ccount« .  10.284,430  16 

The  West  is  now  on  a  .solid  basis,  and  .\liscellaneou.s  and  Banking  Accounts . |  11,920,481  20 

s  not  too  much  to  say  that  it  is  only  yet  I  ,  ,  '  33,788,630  12| 

ii.s  infancy  in  the  matter  of  devclonment.  Total  Gross  Debt . . .  . 1 


.56.330,079  95 
10.611,486  58 
11,920,481  20 
25,963,621  25 


.\oi  if  t’ae  (.!aiiadian  Govcrninenl  follows 
the  IJn't!  i  f'lites  preeerienl,  a.-;  we  antiei- 
j'a'.e  it  '.viii.  The  .\iutriean  prineiple  is  to 
recarri  sptculrtion  in  the  rise  anu  fall  of 
rtorkr.  real  estate  or  eommoriities  (oilier  j 
tiian  ibo.u'  eoi’cerned  in  a  man’s  regular 
luisiii(.=s)  as  a  riislinvt  oiK-raiion.  and  not 
lo  .allow  lo.v.-ie.s  incurred  in  sticli  siieculation 
to  be  (icriuet'd  f•i■oul  regiilar  income. 


.'*eparii(e  as  t«  Properly.  |  \n  imporiant  faelor  in  Ilie  inereased  biisi- 

(juestion:  In  the  ease  of  a  man  and  i  ness  •).'  live  eom|iany  tliis  year  is  Ilie  largex 
•  Wife,  separate  as  to  property,  eacii  eu-  .-xporlable  surplus  of  wheal  vvlijeti  fanaria 
joying  an  income  of  $2,.5((((  a  year,  wlutt  wilt  shin  to  I’^uropc.  and  which  is  c.siimalcd 
is  the  inconic  tax?  at  welt  over  200,0ri0.0()o  Imslicls. 

.Addii ioiuil  encouragement  is  tint  the  as-  Renewed  Immigration  From  I",  S. 

The  .\ei  in  its  present  shape  refers  to  |  piration  of  , b-  common  stoekbolders  ibrougb  i,„migratioi,  of  American  fanners 

nidniduals  only,  and  has  no  prov  ision  for  lhe  fa,  i  iliat  ’.''V’'"'’'’' has  been  rencweil  lo  some  considerable  cx- 
deating  wit^h  a  married  pair  as  a  single |  earnings  eoni innes  steadily  ’  ,ont,  and  after  the  war  no  doubt,  will  reach 

s  J  r'  '•le  I  showing  lliat  o  erhead  «P^nM!s  and  peral-  p^, portions.  These  settlers  for 

aid  of  the  Exchequer  t  ourt  will  be  able  tojing  fo-sM  are  being  kept  dowp^  the  mo.st  part  bring  both  money  and  farm- 

wrigple  out  of  this  diflic-ulty  and  lax  two;ures  for  i911  ^  ing  experience,  and  we  cannot  have  too 

separate  income.s  in  one  family  as  a  single |  1916.  i>t  n.e..  and  foi  the  euiient  yeai  an 

ineopic  remains  lo  he  seen,  but  llicre  is  no!cv(ii  lower  pcreeniage  i.s  anticipated.  indusliy  of  Ilie  great 

handle  for  so  doing  in  Ilie  Act.  As  a  result.  1  4mnle  for  (  omninn  Biiidend.  province  of  Alberta  is  being  csialilislied  on 

each  of  the  two  individuals  enjoy  s  the  bene- 1  ■'  3  3„^  receiving  in 

fit  of  the  matrimonial  exemption,  and  van  Taking  it  for  granted  that  the  results  for  i)jc  proper  quarters  due  attention,  with  a 
coll-ect  $3,900  a  year  without  becoming  liable  jhp  y.^ar  1917  will  lie  more  favouraiile  titan  view  to  liringing  about  the  very  large  de- 
to  income  lax,  so  that  between  them  the  tp  1916,  or  even  if  they  are  equalized,  Ihere  velopmeiil  for  whieh  that  parfiriilar  prov- 
paii  van  leecive  an  income  of  $6,090  where  w'ill  lie  aiuiiiv  ro.serve  from  which  to  deduct  inee  affords  so  wide  a  natiirai  field, 
the  ordinary  household,  in  which  only  one  «  tommon  dividend,  as  shown  by  a  survey  of  n  1  ,■  vu  ii  1  • 


Billow  uimI  Midowed  Baiighter. 

Question:  An  elderly  widow  has  an 
income  of  I'l.'iou.  she  supports  her 
wirioveri  (iaughfer  and  the  daiigbici's 
infant  child.  The  daugiiter  is  iiieapalilft 
of  eaniing  lier  own  living.  She  also  sup- 
I'orts  licr  own  still  more  elderly  ."ister. 
.also  incapnMe  of  earning  Irer  living. 
Wliat  lax  must  she  pay? 


tiavtt.  referred  is  very  strong.  I  am  glad  1  i^vksiments _ 

to  say  that  the  West  is  not  being  carrirrl  .'"inking I'linds . 

away  by  I  he  prosperity  of  the  moment.  Hi  Gthor  Inveslincnts . 

is  beiiefitling  by  the  experience  of  a  few '  I’kovi.nce  .Uccoums . 

years  ago,  and  optimism  is  now  temperr'd  I  Mimceliankous  and  Banking  Accounts. 
liy  a  knowledge  that  steady  progress  re¬ 
sulting  fr.ani  hard  work  is  what  will  build,  Total  Assets . 

lie  Ilie  roiintry  on  enduring  lines.  In  lliafj 

r.’spect  tlic  spirit  of  optimism  to-day  is  v-ery  j  1’otal  Net  Debt,  30tli  Sept . 

(liffeieni  from  tliat  of  the  lioom  times  priori  Total  Net  Debt,  30Ui  .August . 

10  1913.‘  1 


1,071,6.57..373  51  1.679,077,610  94 

I  -1-^ 

I  12.728,490  72  15,165,816  06 

128,9l3,5!Xi  (Xi  182,324,315  10 
2,29(i,327  IX)  2,296,327  90 
.1  2’t7,4 13,513  93^  578,281,650  88 

.’59 1 .38 1 .928  »5 1  778,068.109  94 

.1  680,275,444  9o!  901,009,501  00 
.1659,621,270  08  864,143,590  28 


Increase  of  Debt  .  20,654,174  82  36,865,910  77 


handle  for  so  doing  in  liie  Act.  As  a  result,  j 
each  of  the  two  individuals  enjoy  s  the  bene- 1 


.4m;i|e  for  (  omnion  IHiidend. 


Th<^  f  liirriy  sislrr  Jiiid  the  firaud-daugblc'r  Pt^rsou  is  in  receipt  of  income,  can  only  carniii.cs  since  IDJl,  the  first  year  of  the 

make  11-)  rlift'ercnco.  ’fi'p  whole  que.slion  i.s  $'i'''''ii'  fiee.  Similaily.  a  married  man  or  amal.ganiation.  In  that  year  net  earnings  ^ _ 

whet  her  the  v.iriovvrd  daughter  is  a  "depend-  "’onian  gets  the  benefit  of  the  matrimonial  vver-s  insuflieient  to  cover  interest,  depre-  periiy  of  the  west  at  the  present  time  has' 

ent  (  hi'ri"  ill  ih(  sense  of  liie  .Art.  The  term  e.xemption  even  though  the  pair  be  separal-  vfiation.  and  other  charges,  and  the  company  grown  out  of  the  w-ar,  but  it  is  equally  truci 

"ehiUl"  doe:;  not  neees.sarily  mean  any  limi-  ^d  and  neither  is  doing  anything  for  the  rinished  the  year  with  a  deficit  of  $59,932  that  conditions  created  by  the  war  will,' 

fat'on  o'’  ago  tint  ••dejirndeiifw ould  probably  support  of  the  other.  The  man  who  left  liisj  before  the  necessary  writing  off  was  aceoni-  aftei’  its  termination,  work  entirely  in  tlic| 
lo  liniitvd  to  nersons  whom  the  taxpayer  was  in  England  to  do  charing  '  piished.  and  before  dividend  payments,  which  direction  of  continuing  make  Ihc  farm-, 

i.egaliy  ohiigtrt  to  supiiort,  and  these  might  ‘md  came  out  lo  Canada  and  is  making  toft  a  deficit  for  the  twelve  montlis  of  $.5.52.  ers  business  a  profilabl’S  one.  Without 
cary  indifferent  I’rovinces  according  to  the  $3,'"l'i  w’iihout  sending  her  a  cent  is  still!  132.  Against  this  in  4916  the  company  had  taring  to  go  on  record  as  a  prophet,  it  ap- 1 

civil  iav..  I'nlc":"  this  elderly  widow  is  entitled  lo  the  matrimonial  exemption,  be- ;  a  net  operating  profit  of  $2,391,927.  which,  pears  to  me  rea.aonable  to  believe  that  thej 

’ciially  coinpelieri  '0  siipiKirt  her  widowed  uause  the  Act  lias  omitted  to  call  upon  him'  with  a  profit  of  $179,979  realized  on  Ihe  sale  termination  of  the  war  will  be  the  begin-' 
liaiiablcr  v.e  doiil'i  if  she  can  claim  the  ^9  show  that  his  wife  is  a  dependent,  l.'vcn  of  steamers,  resulted  in  a  total  profit  of  ning  of  tlie  real  growth  in  population  and' 

.?;!  I'lui  rv(  nii'i  ion.  if  the  $t.9iiii  income  is  ^n  .American  divorce,  if  of  a  kind  not  valid  I  $j,. 371.097.  From  this  amount  was  written  wealth  of  our  great  western  country.” 


Real  tirowth  Only  llrginning. 


if  the  $t.9iiii  income  is  ^n  .American  divorce,  if  of  a  kind  not  valid  I  71,097.  From  this  amount  was  written  wealth  of  our  great  western  country.”  ^  TI  ,  v  ! - 

in  (’anada.  would  not  deprive  cither  party  off  $87,115  for  organization  expen.se.s.  and  The  official  iiarly  from  the  .Merchanta  M.  J.  O  BRIEN,  LIMITED.  propositions,  and  as  a  manufacturer 

of  the  right  to  claim  the  matrimonial  ex-  allowing  for  a  full  year’s  dividend  on  the  Bank  which  made  the  trip  through  the  'West  J-  O’Brien,  the  wealthy  railway  con-  uiany  commodities — all  In  a  very  large  x 

emption  under  the  Income  Tax  Act  as  it  preferred,  there  remained  a  net  surplu.s  included,  in  addition  to  the  general  man-  tractor  and  mine-owner  of  Renfrew,  Ont.,  is  — there  are  few  individuals  of  this  g''"* 

stands;  whereas  if  the  divorce  is  valid  in  available  for  the  common  slock  of  $1,698.-  ager,  six  members  of  the  board  of  direc-  turning  himself  into  a  joint-stock  company,  tlon  who  have  contributed  more  largv..^ 

(’anada  the  parties  would  not  be  entitled  equal  to  13.4  per  cent.  Deducting  Ihe  tors;  .Mr.  E.  K.  Hebden,  managing  director;  In  association  with  some  nveinbers  of  his  the  upbuilding  of  Canada  than  Michae 

to  more  than  $1..599  of  unlaxcd  income.  In  profits  on  the  sleamcTs  sold,  earnings  on  the  K.  \V,  Blackwell,  Andrew  A.  Allan,  George  family  circle  and  his  counsel,  Mr.  Geo.  A.  O’Brien,  of  Renfrew, 

the  latter  event  a  grave  hardship  would  be  1  (<ppvmon  were  equal  to  11.9  per  cent.  On  I,,  (.'ains,  F.  Howard  YVilson,  and  A.  B.  Campbell,  K.C.,  Montreal.  Mr.  O’Brien  has  _ _ 


.  Revenue  a.nd  Expend,  on  Auc. 

'  OF  CONSOUDATED  FuND 

1 

.Month  of  Total  to  ' 

.Sept,  30th  tsept.  1 

i  1916  PJlfi 

Mouth  of 
Sept. 

1917 

Total  to 
30th  Sept. 
1917 

1  Revenue 

$  cts.j  $  cts. 

$  cts. 

$  cts. 

tMstoms . 

11,084,903  11;  61,114,674  82 

1 2,634, :i40  47 

81,673,817  96 

ENcisc . 

2,171.421  7.5  H,94I,.V)1  .52 

2,’24S..589  83 

12,022,104  61 

Bo.st  Office . 

Public  Works,  including  Railways 

1,850,000  tXJi  8,S(X).000  1KI 

1 

1,500,000  00 

9,230,000  00 

and  Canals . 

2,433,173  49  12,876,089  82 

1  2,397,034  74 

14,815,706  05 

Miscellaneous . 

1,864,373  81  .5,857,363  94 

!  2.912,3.39  25 

9.716,276  30 

Total . 

10.403,872  16  103, .589.680  10 

j  21.692,-304  29 

1’27.477,904  93 

Expenditure . 

10,851,454  10  49,757,711  (X) 

1  9,215,575  11 

50,184,261  93 

Expenditure  on  Capital  .Account 

j 

' 

War . 

28,228,176  09  104,538,895  20 

36,345,695  64 

87,772,857  68 

Public  Works,  including  Railways 

|2, 139,830  18  11,1.5.5,531  67 

2,112,475  .54 

7,290.641  48 

and  Canals . • 

.  363,478  6li 

10,551  75 

80,594  31 

Total . 

1 

30,368,006  27  116,057,905  48 

38,498,722  93 

95,144,093  47' 

in  Canada,  would  not  deprive  cither  party  off  $87,115  for  organization  expen.se.s,  and 
of  the  right  to  claim  the  matrimonial  ex-  allowing  for  a  full  year’s  dividend  on  the 


Canada  Permanent 

Mortgagee  Corporation 

TOROMO  S’l’RGKT,  'TOno.XTO 

E.atabllfhccl  183.'. 

Pr-'.'id'-nt — XV,  G.  'Jooderham. 

Fir.'t  Vicp-rri'.aid-'nt — W.  D.  Mat- 
thpvvf. 

tid  \  irr-ri'p^idc  nt — K.  .S.  Hud- 

srin. 

.Toi'it  <r>’nrral  M-inagrra — R,  S,  Hud- 
Ecn,  John  Mn.'.'py. 

Sur<'rintpnd'’nt  of  Francheg  and 
Soorotary — Goorge  iT.  .‘Jniith. 

rnid-iip  Capital  . S  G.OOO.BOO.OO 

RparriP  Kiind  Ipnrnpili...  n.OOO.OOO.OO 
liiv  PEl  mpnts  .  3g.g64.7N2.gl 

DEBENTURES 

For  =iini.«  of  ono  hiindri-.l  dollars  and 
upva-’d.'  we  i.^sue  I>e:ionture."i  bearing 
3  .jpe.-ial  rate  of  interest,  for  which 
i’ov;pon.s  payable  half-yearly  are  at¬ 
tached.  T’ney  may  br  made  payable 
in  o'le  or  more  yoar.s.  a.s  desired.  They 
.are  r. 

I.egnI  Inrestnient  for  Trust  Funds. 

XVe  shall  he  pleased  to  forward  .a 
specimen  Tbcbentnre,  Copy  of  .\nnual 
Report  and  full  information  to  an.v 
address  we  receive. 


M.  J.  O’BRIEN,  LIMITED.  propositions,  and  as  a  manufacturer  of! 

\f.  J.  O’Brien,  the  wealthy  railway  con-  uiany  commodities — all  In  a  very  large  ■wmy, 
tractor  and  mine-owner  of  Renfrew,  Ont.,  is  — there  are  few  individuals  of  this  gowura-t 


created  if  the  ex-husband,  as  frcquentl.v  jjjp  total  share  capital,  preferred  and  com- 
happens,  is  under  obligation  to  maintain  his  nion.  the  earnings  were  equal  to  10.1  per 
wif-e  liv  alimony,  since  notwithstanding  his  cent,  a.gainsf  2.4  per  cent,  in  191.5,  while  the 
having  an  ex-wife  and  possibly  a  family  to  balance  carried  into  the  current  year  lot- 
support  he  would  havA'  no  more  untaxed  In-  ailed  $1,818,225  again.st  a  deficit  of  $5,52.132 


support  he  would  hav<'  no  more  untaxed  In-  glled  $1,818,225  t 
come  than  a  single  man.  Even  the  childi’enj  vear.s  before 
of  a  divorcee  do  not  confer  extra  immunity,  .' 
upon  the  parent  who  supports  them,  for 


M'ith  the  tamings  for  this  year  equal,  or 
In  exces."  of  those  of  1916,  it  will  be  seen 


PROFITEERING  IN  THE  WEST. 

Editor  Financial  Times.  j 

Sir, — I  think  you  will  appreciate  my  mo¬ 
tive  in  saying  the  following,  as  I  am  vice- 


obtained  Eetters  Patent  in  corporating  "M. 
J.  O’Brien,  Llmlted,”-a  notice  of  which  ap¬ 
pears  elsewhere  In  these  columns. 

Seme  idea  of  the  variety  and  extent  of  the 
interests  of  this  "Captain  of  Industry”  may 
be  obtained  from  a  glance  at  the  very  wide 
charter  powers  and  the  authorized  capital 
of  twenty  million  dollars  which  were  re- 


they  do  not  lift  him  out  of  the  category  of  puH  nf  1017  „-iii  ''hairman  for  Southern  Alberta  for  the  Vic- 1  quired  adequately  to  provide  for  the  taking 

"unmarried  persons”.  ve.w  substantial  nrofit  and  losV'’*'-''  farmers  here  have  taken  over  and  carrying  on  of  Mr.  O’Brien’s  acU- 

-  possess  a  veiv  subsmni  a  profit  and  loss  Victory  l.oan,  largely  vities. 

Employer’s  Responsibility.  tTihu'ted  onThe  mmmon.  A^  to7he  s^ze  of  splendidly  effective  letter,  of  It  is  understood  that  there  Is  to  be  no 

Question;  I  have  in  my  employ  a  various  guesses  arp  matiP  ’  am  mailing  you  a  copy,  by  H.  5V.  public  issue  of  the  securities  of  the  new 


Canailian  Gneniiaeat 


Muiitipal  Boiiila 


Employer’s  Responsibility. 

Question;  I  have  in  my  employ  a 
bachelor  receiving  $1,499  a  year.  I 
understand  that  this  man  is  in  receipt 
of  about  $2,900  a  year  additional  from 
the  rental  of  properties  which  he  owns. 
What  is  my  duty  as  his  employer  under 
the  Income  Tax  Laxv?  Am  I  supposed 
to  have  cognisance  of  the  independent 
resources  of  my  employees? 


?h^‘^^Mvidend*^x^arToTis"  gu^sLs”  a^re  ”made^  "  mailing  you  a  copy,  by  H.  5V.|  public  issue  of  the  securities  of  the '"new 

all  the  way  from  4  to  5  and  6  im  .'  United  Farmers  of  company  which  will  be  held  by  Mr.  O’Brien 


T’e"rp('^'diMributfon'w^uld*?aL^$489  99n-  Th's  letter,  which  Sir  Augustus  and  his  Intimate  associates.  J.  Ambrose 

L  5  p  c'  $rS90  and  the  6  ^‘^ellent.  points  outj  O’Brien.  Mr.  M.  J.  O’Brien’s  eldest  son.  Is, 

the  pa-rnien'  of  any  one  of  which  would  still  necessity  of  the  farmers  sub- 1  we  understand,  to  be  actively  associated 

leave  a  verx  substantial  surplus  for  the  T  connection,  with  the  manag-ement  of  the  new  company, 

comp-i'iv  at  the  end  of  the  vear.  though  we  loading  farmers,  and  from  meeting'  As  a  builder  of  railways  and  other  Dubllc 


As  a  builder  of  railways  and  other  public 


to  have  cognisance  of  the  independent  that  a  4  p.c.  dividend  would  be  much  ‘I'ojn.on  the  Joint  Committee  of  Commerce!  works,  as  an  operator  of  mining  and  timber 

resources  of  my  employees?  IhV  more  satisfactory  as  giving  merre  assiir-  ^  , 

ricp  of  permanency  cent  articles  In  financial  papers  on  farmers  voting  six  and  eight  weeks  of  hard  work 

rending  the  issue  of  definite  instructions  ’  profiteering  serve  no  useful  purpose  what-  voluntarily  to  the  organization, 

by  the  Finance  Department,  our  opinion  isi - — "  ever  towaid  the  unity  of  Ea^t  and  West  of  i  Yours,  etc., 

that  there  is  no  obligation  on  the  employer  I  sub«cr:ption  rates— a  year  in  canaaa;  in  |  greatly  harmful  G.  B.  Marnoch. 

or  “Fource"  to  deduct  income  tax  unless  isreat  Britain,  12s.  a  year;  in  United  fiU>tea  ^  Loan.  Our  whole  commun-  Vice-Chairman  Southern  Alberta  Victory 

he  himself  has  the  disposal  or  payment  of!  tS.SO  a  year.  Cut  out  the  •uDscription  form  urban,  is  falling  right  in  be-  I^gOan. 

.h«  i„.„ - - - -  Calgary,  AUa..  Oct.  31,  (by  wire). 


R.A.DALY&C0. 

BANK  or  NOVA  800TU  BltOG. 

TOBONTO 


I  the  employee's  income  to  the  extent  jpf  j  printed  to  thU  Uaue. 


hind  the  loan,  many  men  like  myself  de-J 


msaj 


t 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMBER  3,  1917. 


LIFE  INSURANCE  COMPANIES 


LAST  YEAR -DIVIDENDS LOWER 


Was  Carried  to  This  Account — Totals  Was  $60,251,007,  an  Increase  of 
Income  of  Twenty-Six  Companieres  decreased  $1,010,808  to  $36,911,- 
$5,413,168  for  Year — Expendituily  in  Past  Sixteen  Years^ — General 
418 — Business  Has  Grown  Stead  Expenses  Decreased. 


Out  of  overy  one  hundred  dollars  of  In¬ 
come  of  the  Canadian  life  insurance  com¬ 
panies  during  1916,  $38.73  was  carried  for¬ 
ward  into  reserve  account,  as  compared  with 
$30.85  in  1915,  an  increase  of  $7.88  per  hun¬ 
dred  dollars.  These  figures  are  remarkable 
In  the  extreme  to  those  not  thoroughly  con¬ 
versant  with  the  life  insurance  business,  as 
ordinary  figures  of  business  written,  etc.,  do 
not  give  an  adequate  idea  of  how  much 
business  is  really  accomplished,  or  how  the 
financial  position  of  the  companies  is 
Btrengihcncd  through  a  single  big  year’s 
business. 

Following  those  figures,  worked  out  on 
the  same  basis  of  one  hundred  dollars,  still 
further,  one  finds  that  general  expenses  of 
the  twenty-six  companies  averaged  $19.21 
per  $100,  as  compared  with  $19.31  in  1915, 
a  decrease  of  $0.10;  taxes  were  reduced 
$0.20,  from  $1.33  in  1915  to  $1.13;  dividends 
were  lower,  being  but  $0.85  against  $1.26. 

Investigated  Before  .Settlement. 

This  demonstrates  quite  clearly  what 
Strenuous  effoiis  the  companies  made  to 
keep  all  and  sundry  expenses  and  disburse¬ 
ments  to  as  low  a  level  as  possible,  and  the 
fact  that  payments  to  policyholders  decrees 
ed  so  sharply  in  itself  shows  that  every 
claim  must  have  been  thoroughly  investi¬ 
gated  nefore  settlement  was  made. 

The  following  table  shows  the  rate  of  ox- 
pendituro  per  hundred  dollars  for  1916,  as 
compared  with  1915,  as  well  as  the  changes 
for  the  year  : — 


show,  in  detail,  how  these  figures  are  made 
up 

INCOME 

iniG  1915  Increase 

$  $  t 

I’rciniumB  and  Annuities  4.1,958,826  40.191,912  3,766,914 
Interest,  div.  and  rents.  .  16,004,312  14,512,70.1  1,491,609 
Sundry .  287,869  1  33,224  1  54,f>45 


Mainly  About  Insurance 


Insurance  Is  as  the  house  built  on  a  rock 
-it  is  founded  upon  mathematical  certainty. 


It  is  Interesting  to  note  that  in  disclaim- 1 
ing  responsibility  for  insuring  men  drafted 
under  the  Military  Servic-e  Aot,  the  City  ofi 
Toronto  did  so  feeling  that  this  matter  ■ 
rested  with  the  Government  rather  than  i 
with  line  city  itself.  Heretofore,  Toronto ; 
has  insured  all  its  men  who  have  enlisted  ^ 
voluntarily.  Up  to  August  1st,  the  eity  had 
paid  out  insurance  on  soldiers’  lives  | 
amounting  to  $2,509,000.  ' 


PLAN  TO  INSURE 
“DRAITEES”RYU3. 
CREATES  INTEREST 


Terms  Regarded  as  Favourable  to 
Men  and  Their  Dependents— Sys¬ 
tem  of  Graduation  of  Instalments 
Adopted — Man  of  20  Can  Insure 
for  $5,000  at  Premium  of  Only 
$3.20  a  Month — Would  Bring  De¬ 
pendents  $28.75  Upon  Decease. 


Total  income .  60,251,007  54,837,839  6,413,168 

KXPI^NDITI'BKS 


What  has  liccome  of  the  safety  first  | 
slogan?  Is  it,  like  so  many  other  develop- i 
ments  of  modern  times,  a  dead  issue?  Throe  j 
years  ago,  everywhere  one  looked  "Safety  ‘ 

First”  greeted  tlie  eye,  and  the  caution  was '  .  ,  ,  , 

most  effective.  Not  only  that,  but  the  idea !  evolving  some  means 

was  taken  ^rther  than  for  the  mere  pro-;  "'hereby  the  men  drafted  to  serve  overseas 
toction  of  psdestrians.  It  was  taken  up  hy  i  'luder  the  Military  Service  Act  is  receiving 
the  public  service  companies,  the  great  in-  juoro  and  more  attention  by  thinking  people 
dustrlal  plants,  the  insurance  companies, '  ^his  country.  It  is  generally  admitted 

rd.  Wee,  ami  Annui-  and  "Safety  First”  propaganda  was  clrciil- 1  ‘haj  something  shoUld  be  done  in  the  Way 

tanu . .  24,117,117  25,909,382  1,762,265  atcd  far  and  widc.  !  of  insuring  the  lives  of  the  men  called  up, 

*Qa9  9ot  bow  this  good  and  effective  slogan  has  t^od  that  some  efficient  plan  could  easily  be 

been  neglected!  To-day  one  seldom  meets;  evolved  if  the  best  executive  minds  of  this 
the  words,  except  as  anplied  to  .slackers  country  were  lined  up  to  study  the  matter, 
from  military  service.  The  work  should  be :  evidence  th^  such  a  thing  can  and 

carried  on.  Literature  should  still  he  cir-)  should  be  tried  in  Canada,  is  the  plan  adopt- 
eulatcd,  for  now,  the  need  of  conservation  ed  in  the  United  States  ^and  this  plan  shows 
of  humanity  is  far  greater  than  ever  it  was.  every  indication  of  working  out  equitably. 
Knough  men  are  being  lost  on  the  battle- 1  Under  the  recently  passed  Bill,  contracts  for 
fields  .of  Kurope — loo  many  arc  bring  lost  from  $1,000  to  $10,000  of  Insurance  for  so - 
on  our  streets  and  in  our  factories.  '’’ers  and  sailors  will  be  Issued  at  notably 

Winter  is  fast  ai)proaching,  and  with  it!  easy  terms.  .  *  nr 

the  inevitable,  destructive  fires.  Would  it  I  The  Treasury  Dpartment  at  Washington 
not  bn  an  oxnollont  irica  for  the  fire  insur-  summed  the  whole  plan  up  muc 
ance  companies  to  take  a  hand  in  the  mat-  lows  :  .  i  i  ♦  m 

ter,  revive  the  old  slogan,  and  keep  th<5  best  Bureau  to  Administer  Flan. 

The  Bureau  of  War  Risk  Insurance,  Trea- 


Oen.  Expenws  Inc.  In' 

vwt.  exp .  11,574,056  10,591,764 

Taxes .  679, 130  730,644 

Oivid.  to  Stockholders.  510,816  690,436 


Total  expenditures 
♦Inerca.se. 


51,214 

179.620 


36.911,418  37,922,226  1,010,808 


60,251,007  64.837.839 
36,911,418  .37,922,226 


Strathcona  Fire  Insurance  Co. 


Authorized  Capital  $500,000  Subscribed 


$300,000 


Subscribed  by  over  500  Notaries  in  the  Province  of  Quebec  who  act  as  agents  of  the 
Company.  Full  Government  Deposit. 


Security  to  Policy  holders  at  December  31st,  1916 
$326,000.00 


Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


Payments  to  policyholders. 

General  Expenses . 

Taxes . 

Pivids  to  Ptxtckholdera.  . . . 
Carried  to  Reserve . 


1916 
540  08 
19.21 
1.13 
.85 
38.73 


1915  Decrease 
$47  25  $7.17 

1931  .10 

1.33  .20 

1  26  41 

,30 . 85  *7 . 88 


ToUl . $100.00  $100.00 

♦Increase. 

Adilod  Greatly  to  Reserves. 

Actually,  the  companies  added  approxi¬ 
mately  $23,239,589  to  the  reserve  account  in 
1916,  as  compared  with  hut  $16,915,613  in 
1915.  This  is  an  increase  of  $4,402,360  in 
favour  of  last  year.  In  order  that  this  may 
be  more  clearly  demonstrated,  it  is  neces¬ 
sary  to  conr.ider  the  income  and  expenditure 
account  of  the  companies.  Total  income 
in  the  year  amounted  to  $60,251,007,  com¬ 
pared  w’lth  $54,837,839  the  previous  year,  an 
increase  of  $5,413,168.  while  expenditures 
totalled  $36,911,418.  against  $37,922,226.  an 
increase  of  $1,010,808.  The  following  tables 


1914,  the  year  war  broke  out,  the  amount!  man  who  was  soliciting  him  for  insurance, 
carried  to  reserve  declined  to  $21,909,222,!  "I  tried  to  sell  insurance  to  soldiers  at  an 
and  to  $16,915,613  in  1915.  The  fact  that'fixtra  premium  of  $150  per  thousand  dol- 
the  companies  were  able  to  write  off  to  lars.”  replied  the  agent, 
reserves  $23,339,589  in  1916,  clearly  shows'  "Slam  the  door  as  you  .go  out”  shouted 
that  once  more  times  are  good  with  the  in-!  the  ex-sergeant  in  stentorian  tones  of  com- 
surance  business  and  that  some  semblance ;  mand. 

of  normality,  at  least,  was  established  - 

through  the  joint  efforts  of  the  companies,  j 
The  following  tabic  shows  tlft;  Income,  ex-  j 
penditures  and  amounts  carried  to  reserves 


AUSTRALIAN  INSURANCE. 

The  student  of  life  insurance  always  finds 
matter  of  much  interest  in  the  preferences 
shown  by  the  populations  of  various  coun¬ 
tries  as  between  the  different  forms  of  life 
Insurance  policies  offered  them  by  the  life 
Insurance  institutions.  This  is  especially 
the  case  as  regards  the  extent  to  which 
endowment,  insurances  are  taken  rather 
than  the  loss  expensive — at  least,  from  year 
to  year — whole  life  insurance.  It  is  curious 
to  find  that  in  Australia,  a  comparatively 
new  country  without  the  settled  customs  of 
thrift  that  are  general  in  Kurope,  that  the 
endowment  insurance  is  a  very  close  rival 
of  the  whole  life  Insurance.  This  fact  is 
brought  out  by  a  clasilication  of  the  "orift- 
nary”  life  insurance  outstanding  in  Austra¬ 
lia  on  December  31,  1915,  which  was  re¬ 
cently  given  by  Mr.  P.  D.  Touzel,  A.  I.  A., 
i>f  the  Australian  Mutual  Provident  Society, 
In  the  course  of  an  address  on  "The  Place 
of  Life  Assurance  in  the  Community.”  The 
following  table  gives  Mr.  Touz-el’s  classified 
figures  (the  “p.  a."  for  annuities  meaning, 
of  course,  per  annum); 


Total  income . 

Total  expenditures . 

Carried  to  reaervea .  23,339..589  16,915,613 

Sixteen  Years’  Gronlli. 

Durin.g  the  past  sixteen  years  the  businc'ss 
of  the  life  insurance  companies  has  been 
increasing  steadily,  as  has  been  the  amount 
of  income  written  off  to  reserves.  In  1900, 

total  income  was  $13,520,227,  against  total  I  p^ovement  towards  conservation  of  life  that  i  _ 

expenditures  of  $8,395,066,  leaving  $5,125,- 'the  world  has  ever  known,  aliv^e  and  work-:sury  Department,  will  administer  the  new 
161  to  be  carried  to  reserves.  Since  that  ing?  The  matter  is  well  worth  considering.!  law.  The  new  system  will  be  largely  de¬ 
time  total  income  has  been  increasing  at'  _  |  pendent  for  its  success  upon  funds  which 

fairly  similar  ratio  each  year,  as  have  the  l,ond  sales  of  the  Second  Liberty  Loan  .are 

amounts  carried  to  reserves.  By  1913,  these  J"  G'**  }<*«>’  "What  did  you  do  in  the  expected  to  furnish.  The  new  law,  under 
latter  had  climbed  up  to  $22,271,547,  but  iaj  Great  War?”  asked  the  ex-sergeant  of  a'  „,i,ip},  contract  has  been  prepared,  is 

applicable  to  the  entire  naval  and  military 

establishment  of  the  United  States,  includ¬ 
ing  the  army,  navy,  marine  corps,  coast 
guard,  naval  reserves,  national  guard  vol¬ 
unteers,  nurses,  and  any  other  branches 
serving  with  the  army  and  navy.  Provision 
Is  made  for  family  allowances,  for  re  educa¬ 
tion  of  wounded  and  crippled,  for  compensa¬ 
tion,  without  cost,  in  case  of  death  or  injury 
and  for  the  additional  protection  of  insur¬ 
ance  at  small  cost. 

The  specimen  contract  of  insurance  made 
public  by  the  bureau  is  based  on  the  age 
of  25  years,  and  Is  for  $5,000.  The  premium 
v.ill  be  $3.30  a  month.  The  insurance  will 
be  payable  in  installments  of  $28.75  a 
nionlh  in  case  of  death  or  total  disability. 
(liradtMl  rreniiiims  SyKtem. 

Tlie  table  given  for  a  $5,000  policy  begins 
with  a  monthly  premium  of  $3.15  at  the  ages 
of  15,  16  and  17  years;  increases  to  $3.20 
I  per  month  lor  the  ages  of  18,  19  and  20,  to 
According  to  a  local  insurance  inspector !  93,25  per  month  for  the  ages  of  21,  22  and 
care  in  selecting  agents  is  a  big  factor  in  23,  to  ?3.3i'  per  month  for  the  ages  of  24 
the  success  of  a  company  which  does  not'  jind  25.  to  $3.35  per  month  for  the  ages  of 
wish  to  spreati  its  represeutatiou  loo  far.  26  and  27,  to  $3.40  for  the  age  of  28,  to 
He  cite.;;  the  following  .us  an  example.  "I  93.-15  per  month  for  the  ages  of  29  and  30, 
know  of  a  case  of  a  largo  American  com-  to  $3.50  for  the  age  of  31,  with  progressive 
pany  hiring  L'.utio  mm  and  only  somring oases  foi  ages  above  those  given.  The 
one  good  agent  out  of  the  lot.  wliile  a  year  miiiimiim  amount  of  insurance  is  $1,000  and 
or  so  ago  I  took  on  five  new  men  and  out !  to  $57.70  a  month  for  $10,000. 
of  these  secured  five  first-class  agents— and  The  insurance  issued  for  any  of  the  fol- 

nonc  of  these  men  bad  ever  sold  Insurance:  lowing  aggregate  amounts  upon  any  one  life 
liefore.  I  maintain  that  it  pays  to  use  ex- '  [,p  converted  into  monthly  installments 

treme  care  in  selecting  men.”  Some  people ,  of  $5.75  a  month  for  $1,000,  $8.63  a  month 
say  that  you  cannot  tell  a  good  agent  by: 
simply  looking  at  a  man,  but  this  inspector 
is  quite  content  to  let  the  above  figures 
speak  for  themselves. 

“The  wisicst  man  to  close,”  asys  G.  T. 

Sibley,  in  the  Life  Insurance  Independent, 

"is  the  one  who  tries  to  argue  with  you. 

The  man  who  admits  at  once  that  insurance 
is  a  great  thing  and  wishes  be  was  able  to 
take  some  more  Is  the  fellow  who  can  ‘stand 
you  off’  the  easiest.” 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  MONTREAL 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTI 


by  twenty-six  of  the  Canadian  companies 
each  year  since  1900  : 

Total  Total  Garried  to 

Inromr  Expondituroa  KoBorvea 

..  $13,520,227  $  8.395,066  $  6,12.5.161 

13.866,7.53  8,281,654  5,68.5,099 

15.755,067  9,034,557  6,720.510 

17,568,008  10,163.392  7,404,616 

19,707,733  11,291,964  8,415,769 

23,701,271  14,156,314  9,.544,960 

24,842,566  13,373,594  11,468,975 

,.  26,002, 905  14,847,024  11,245,881 

..  28,786,481  16,402,064  12,384,417 

..  31,797,509  17,330,088  14,467,421 

..  36,988,777  21,838,001  15,150,776 

..  39,514,396  21,408,117  18,106,279 

45,724,622  25,671,443  20,0,53,179 

49,995,903  27,724,3.56  22,271,517 

62.766,630  30,867,408  21,909,222 

.51.837,8.19  37,922,226  16,915,613 

60,251,007  36,911,418  23,339,689 


Year 

1900  . 

1901  . 

1902  . 

1903  .  . 

1904.  . 

1905.  . 

1906.  . 

1907.  . 

1908.  . 

1909.  . 

1910.  . 
1911  .  . 

1912.  . 

1913.  . 

1914.  . 
1916.  . 
1916.  . 


As  niinniinced  by  Ibc  Treasury  Depart¬ 
ment  at  AVasliington,  Secretary  McAdoo  has ! 
appointed  Charles  F.  ,\c.5i)it  as  Commission- , 
er  of  .Mililiiry  and  N’aval  Insurance  under 
the  now  war  irsiiranct'  law,  providing  com¬ 
pensation  and  insiirauce  for  soldiers  and 
sailor.s  of  the  United  .States.  ! 


Wnr  risk  insurance  rates  on  botloms  from  | 
American  ports  are  now  at  the  lowest  point; 
since  Germany  began  her  indiscriminate ' 
ocean  warfare.  i 


NEW  RECORDS 


Results  secured  during  the  past  ys«,r  re-afflrm  yosItlM 
of  tlic  .Sun  Life  of  Canada  as  tlie  largest  life  assurance  organiza¬ 
tion  of  the  Dominion. 

F'air-deaiing  and  progres.=  ive  business  methods  hsve  given  It 
leadership  in  annusil  Rusine.s.;;.  Total  Bu.sine8s  in  Force. 

Assets,  yurplus  Larningj;,  Net  .Surplus,  Total  Income,  Premium 
Income  and  Payments  to  Policyholders. 


SUN  LUJET^shjkakcib 

Ganaea 

HBAD  OrPIGB.7^0NTRKAW 


As  pointed  out  in  The  F'inancial  Times 
last  week,  bu.sinoss  of  the  first  nine  months 
of  the  current  year  is  far  alicad  of  ldl6,  and 
therefore  of  any  previous  year. 


EQUITABLE  LIFE. 


In  his  argument  before  the  U.  S.  Circuit 
Court  of  Appeals,  in  favour  of  the  proposed 
plan  of  mutualization  of  the  Equitable  Life 
Assurance  Society,  form-er  Associate  Justice 
of  the  United  States  Supreme  Court  Charles 
E.  Hughes  said  that  until  now  the  difficul¬ 
ties  in  the  way  of  mutualization  of  the 
Equitable  Society  have  been  insuperable. 

’fhe  arguments  were  heard  by  Judges 
Ward,  Rogers  and  Hand  on  appeal  from  a 
decision  of  Judge  Hough  of  the  U.  S.  Dis¬ 
trict  Court,  denying  a  motion  for  a  tempor¬ 
ary  injunction  to  prevent  the  Equitable 
Society  h'om  carrying  into  effect,  or  making 
preparations  to  carry  out,  a  plan  for  trans¬ 


fer  $l.f)<'>0,  $11.50  a  month  for  $2.0(10.  $14,58  1 
a  month  for  $2,5oO,  $17.25  a  month  for  .$.'{,000,  ‘ 
and  so  on  in  relatively  greater  amounts  up , 
to  $57.70  a  month  for  $10.00. 

DNability  and  l>«-a1li  (  laiiscs. 

These  installmenis  ’.vUl  !»  iwriiiio  dur¬ 
ing  the  toial  or  permanent  disability  of  the 
insured,  or  if  death  occur  witlioiit  sucli  dis¬ 
ability,  for  a  sufficient  number  of  months 
to  make  240  in  all,  including  luonlhs  of  dis¬ 
ability,  for  210  months,  on  it  dcalti  occur 
for  such  disability,  for  a  sufficient  niiinber 
of  months  to  make  210  in  all,  iucliiiliug 
months  of  disability  already  jiaid  for.  Tlie 
insurance  will  be  issued  at  moailily  rates 
for  the  age  nearest  tlie  birthday  of  the  in¬ 
sured  when  the  insuTanci'  .goes  into  eftect, 
increasing  annually  on  the  anniver.sary  of 
the  policy  to  the  rate  of  an  age  one  year 
higher. 

The  monthly  rates  for  each  age  from  15 
to  65  for  a  $10,000  policy  will  he  ;  1,5,  16, 
and  17  years,  $6.30;  18,  10  and  20  years, 
$6.40;  21,  22  and  23  years,  $0.50;  2!  and  25 
yaars,  $6.60;  20  and  27  year.,  $6.70;  28 

years,  $6.80;  and  at  a  similar  raiio  niiiil  the! 
age  of  65  is  reached,  whin  the  rale  bill  lie! 
$33.50. 

roiitiiiiies  File  Veiirs  \il.  r  Uar. 

F'or  a  policy  of  $1,i'0()  tin-  l  aii  s  range 
from  63  ci.'iits  a  month  for  a  .soldier  of  15 
to  $3.25  a  month  for  a  iiersen  of  6.5  years: 
for  a  policy  of  $1.5oo  tlie  mouihlv'  iiayiivenis 
range  from  05  cents  at  15  to  $.5.03'at  65;  for 
a  policy  of  $2,000  the  monthly  payments 


w 


RN 


ASSURANCE  COMPANY 

EstablishcJ  A.D.  ISol 

FIRE,  MARINE  and  EXPLOSION 

Head  Office,  -  -  TORONTO 

Assets  over,  •  $4,003,000.03 

Loasea  Paid  since  Incorporation  in  18BI 
Over  $C4,(H10.000.Cn 


range  f-.om  $1.26  at  15  to  $6.70  at  65,  and 
the  payments  rise  in  steady  progression  un¬ 
til  the  maximum  monthly  payment  of  $33.50 
is  required  from  a  person  of  65  years  on  a 
$10,000  i)o!icy. 

The  insurance  may  ha  continued  at  these 
iiicreasiug  term  rales  during  the  war  and 
for  not  longer  than  live  years  after  th-.'  war. 
and  may  be  continued  thereafter  without 
medioal  examination  if  the  policy  ha  con¬ 
verted  into  a  form  selected  before  the  ex¬ 
piration  of  such  five  years  hy  the  insured 
from  *he  forms  of  insurance  which  will  be 
providad  Iiy  the  bureau,  provided  that  pre¬ 
mium.;  are  paid  therefor  at  net  rates  com¬ 
puted  by  the  bureau  accordiug  to  the  Amer¬ 
ican  E'.iierience  Talilc  of  Mortality  and  in¬ 
terest  at  Ste  per  cent,  per  annum. 


^Subscription  rates — $S.  a  year  tn  Canada'  tn 
'.'i  Britain.  12s.  a  i  ear;  In  United  SU'tes. 
»  — a  year.  Cut  out  the  sunscrlptlor  term 
M  il  ted  In  thi.s  Issue. 


Number 

Sums 

Class. 

of  Policies 

Assured. 

Whole  life  assur... 

170,175 

£60,342,797 

Endowment  assur.  . 

345.474 

59,483,315 

Other  asurances  ... 

4,449 

2,023,893 

Elndowments.  .  .  . 

37,124 

4,002,048 

Annuities . 

1,763 

(96,601  p.  a.) 

Totals . 

558,985 

£125,852,053 

and 

£96,601  p.a. 

MARINE  INS. 

SPECULATION. 

In  the  course  of 

events  a 

reporter  on- 

Dounced  the  toriiedoing  of  a  time-worn 
steamer  to  a  man  who  had  no  monetary  in¬ 
terest  in  ships,  but  whose  business  brought 
him  into  association  with  the  departure  of 
vessels.  His  remark  was  surprising:  "Has 
she  been  sunk?  If  I  had  taken  the  tip  I 
could  have  made  a  few  thouand  dollars  on 
It,’’ 

The  reiiorter  made  further  inquiries. 
Since  the  war  commenced,  pools  have  been 
jrmed  to  speculate  in  insurance.  If  the 
Ip  arrives  the  gambler  loses  his  8  p.c.  or 
p.c.  premium,  but  stands  to  gain  the 
face  value  of  the  inisurance  In  case  of  dis- 
Bter. 

It  has  been  the  practice  in  shipping  for 
ina  fide  merchants  or  owners  to  carry  In- 
'suranco  on  "policy  proof  of  interest’  terms, 
to  provide  against  loss  in  earnings  of  & 
ship,  or  estimated  profits  on  goods  shipped 
on  coasignment  to  foreign  countries.  This 
is  in  addition  to  actual  insurance  on  hull 
or  cargo.  The  gambling  chances  on  a  ship 
going  through  the  war  zone  broadened  the 
practice  and  induced  gambling  among  men 
who  had  no  tangible  interest  in  ships  or 
, cargoes,  but  who  could  fall  back  upon  their 
“indention”  to  buy  a  ship  at  a  later  date. 

About  ten  years  ago,  this  practice  was 
outlawed  by  England.  “P.  P.  I.”  insurance 
was  abused.  It  was  found  that  a  number 
of  old  vessels,  Leavily  insured,  had  disap¬ 
peared  under  m^terious  circumstances,  and 
the  amount  of  insurance  claimed  aroused 
suspicions  of  underwriters.  This  class  of 
Insurance  will  only  he  accepted  by  American 
MnderuTiters  when  tangible  interest  in  a 
ship  or  cargo  is  shown ;  moreover,  the  mar¬ 
ket  in  America  is  so  small  that  marine  in¬ 
surance  can  easily  be  checked  up  by  the 
ivariouiunnderwriters. 


Addressing  the  Tnsurauec  Institute,  of 
Toronto  recently,  H.  C.  Uox,  president  of 
the  Canada  IJfe  Assurance  Uoinpany,  said: 
"During  tlie  past  year  the  fire  and  accident 

forming  the  Society  from  an  Insurance  com- I  f’O't'iP^nics  have  been  still  furtlioi  solvin.g 

pany  with  capital  stock  into  a  "mutual”  in-;  'he  problems  presented  by  the  w.u,  and, 
surance  company.  The  appeal  was  taken  | '*ihing  everything  into  I'onsidoi.ilinn,  Ii,i\e 
hy  The  Royal  Trust  Co.  of  Montreal  and '  been  very  sucrossful  in  conserving  iheir 
other  minority  stockholders,  in  an  action ! 'osses  and  in  maintaining  a  good  volume  of 
against  the  Equitable  Society  to  prevent  j  business, 
mutualization  under  the  proposed  plan, 
whereby  T.  Coleman  du  Pont  is  to  be  paid 
$5,400  a  share  for  tlie  majority  stock  (501 
shares),  while  the  minority  shares  (4!)j  in 
number)  are  to  Iw  acquired  under  what  is 
alleged  to  be  “practically  enforced  sale”  at 
$1,600  per  share. 

Former  Justice  Hughes  argued  that  the 
majority  of  the  stock  of  the  Equitable  has 
been  held  in  close  control.  “And  this  major¬ 
ity  control,”  he  said,  “because  of  the  fact 
that  It  is  control  of  this  groat  business  with 
its  manifold  opporDinitios  for  the  exercise 
of  power  in  countless  directions,  has  given 
to  the  majority  shares  so  long  held  in  a 
single  block  a  high  market  value,  although 
the  stockholders  have  no  interest  in  the 
assets  of  the  Society  beyond  the  par  value ! 
of  the  shares  and  their  stipulated  semi-  j 
annual  dividends.  This  is  a  fact  well  recog- ; 
nlzed  in  the  business  world  and  the  evidence  I 
of  this  special  value  is  incontrovertible.  ! 


of  everv  Kind,  food  supplies  and  forage  wore 
being  flcspalchod  from  another  port.  On 
one  or  two  days  the  actual  shipment  amount¬ 
ed  to  nearly  4,000  tons. 

"All  this  was  satisfactorily  carried  out  In 
spite  of  the  fact  that  the  Tailways  in  Great 
Britain  were  laid  out  from  a  commercial 
point  of  view  and  not  from  strategic  con¬ 
siderations.” 


ONE  OF  THE  BEST  AUTHORIZED 
INVESTMENTS  FOR  TRUST  FUNDS 
IS  OUR 

5%  Debenture 

A«K  FOR  ■OOKLBT  ''aBOUT  OCRBNTURKA  ” 


BRITISH  RAILWAYS. 


aid-up  Capital  - 
Reserve  -  -  - 

Assets  .  -  . 


$2,410,925.00 
685,902.00 
7,4  6,971.00 


H.  W.  Thornton,  manager  of  the  Great 
Eastern  Railway,  in  England,  ’formerly,  sup¬ 
erintendent  of  the  I.ong  Island  Railroad, 
tells  in  the  current  issue  of  Forbes’  Maga¬ 
zine  bow  Great  Britain  has  managed  its  rail¬ 
ways  in  war  time.  Mr.  Thornton  says,  in 
part : 

"The  railways  of  Great  Britain  were  put¬ 
ting  forth  their  utmost  normal  exertions  for 
the  benefit  of  the  holiday  makers  when  the 
war  ciouu  unexpectedly  burst  upon  them  in 
the  early  days  of  August,  1914.  Imme¬ 
diately,  the  pressure  increased  owing  to  the 
demands  of  the  military  and  the  desire  of 
the  seasiders  to  return  at  once  to  their 
homes  on  account  of  the  uncertainties  of  the 
situation.  The  busiest  days  were  from  the 
15th  to  the  19th  of  August. 

"In  these  five  days,  apart  from  special 
trains  locally  arranged,  900  trains  were  run 
loaded  with  troops  and  as  many  Teturned 
empty,  giving  an  average  of  360  trains  a  day 
employed  in  the  movement  of  troops  alone. 
Troop  trains  were  running  into  the  docks  of 
the  chief  port  of  embarkation  at  12  minutes’ 
interval,  and  on  one  day  80  trains  were  run 
into  this  port  alone,  being  the  equivalent 
of  a  whole  division.  During  the  first  twelve 
days  of  emhurkatlon  (August  9  to  20)  there 
were  put  on  shipboard  86,500  officers  and 
men,  33,693  horses  and  about  8,000  guns  and 
vehicles, 

"While  all  this  was  taking  stores 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 

HEAD  OFFICE  -  WINNIPEG.  CAN 


branches: 


BLACK  &  ARMSTRONG 

(SttcoMors  to  Robinaon  &  Black) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Fsrm  Lsnds,  Mortgages  and  Insurance 


GARRY  BLDG.  - 


WINNIPEG 


Merchaiiti  Casualty  Coinpaay 

Inaurance 

Accident— $1.00  Monthly— Health 

Toronto  Montroal  Winnipoq 


THE  EMPLOYER’S  COURSE 


K.iJ**®  ProclamaUen  issued  under  the  Military  Service  Act  calls  Ulas.s  One  .Men— bachelors  and  widower*  axithn.,* 
^fore®  Jan.°LL S  Oct..  1917,  and  whose  34th  birthdfy  did  not  JJeur 

The  claim  for  exempUon  may  be  made  by  the  man  himself,  by  his  eniplover  or  bv  a  near  relative  co  far  a*  nracti 

WHEN  EMPIOIER  SHOULD  HAKE  FOR  EXEMPTION, 

of  bS e®ni\o^^‘ln  assumption  that  it  is  in  the  national  interest  that  the  man  should.  Instead 

°hat  thf  clS^  bVSide  S  toe  other  work  m  winch  he  is  habitually  engaged,  it  is  usually  preferable 

inai  ine  ciaim  oe  mane  ny  toe  EMPLOYER,  inasmuch  as  the  decision  of  the  claim  will  involve  amongst  other  thines  a 
consideration  of  the  nature  of  the  business,  the  number  of  men  employed,  etc.  ^  ' 

MEDICAL  EXAMINATION 

at  to“  n^resTMSiSl*  themselves  for  Medical  Examination 

Upon  Examination  they  will  be  placed  in  Medical  Categories— A.  B.  C,  or  E.  Class  One  men  placed  in  Categories 
B,  C,  or  E  satisfy  immediate  requirements  if  they  attach  the  medical  report  they  will  receive  to  their  claim  for 
CXGtQptiOIl* 

Where  an  mployer  exemption  for  an  employee  on  the  ground  that  it  is  expedient  in  the  national  interest  that 

stetemTn t  5  aThedufe  L^o® habitually  engaged,  he  should  attach  to  the  claim  for  exemption  a 

THE  EMPLOYER’S  STATEMENT 

Total  ntmber  of  employees,  grouping  them  according  to  their  respective  occupations  and  qualifications,  and  stating 
the  number  in  eMh  group.  Indicate  the  possibility  or  otherwise  of  replacing  the  labor  of  Class  One  men  with  the  labor 
of  those  not  In  the  statutoir  class  called  up,  or  of  women;  also  the  extent  to  which  the  withdrawal  of  men  in  the  stautory 
elus  would  affect  the  business,  the  reason  for  considering  that  the  carrying  on  of  the  business  is  in  the  national  interest 
and  such  other  facta  and  circumstances  as  may  appear  to  be  relevant. 

THE  EMPLOYER’S  S(  HLDI  LE 

This  Aould  state  the  names,  ages  and  occupations  of  all  Class  One  men  <  uiployed,  noting  against  each  name  whether 
or  not  claim  for  exemption  Is  being  made,  and  whether  in  the  employer  s  opinion,  exemption,  if  granted,  should  be  condi¬ 
tional  on  toe  man’s  continuing  his  present  occupation,  or  whether  it  would  suffice  if  exemption  were  granted  for  one,  two, 
or  more  months,  as  the  case  may  be. 

FORMS  FOR  EXEMPTION 

These  forms  may  be  obtained  on  request  from  any  Postmaster  who  will  trau.smit  the  forms,  when  filled  in,  to  the 
Registrar. 

Issued  by  The  Military  5erv/ca  Council 


THE  FrSA>CL4L  TEHES.  MONTREAL,  SATTTRDAT,  XOTF^fBER  3,  1917 


TORONTO  WANTS 
SUGAR  KEPT  FROM 
ALCOHOL  TRADE 


t^trong  Agitation  for  Federal  (iovern- 
mcnt  for  Kmbargo  on  Manufacture 
of  Alcohol  From  Sugar  in  Canada 
— Claims;  That  Supply  for  Domes* 
tic  Needs  is  Seriously  Threatened. 


Toroctc’.  Ont.— A  .'^tron?  azitation  is  iin- 
fir-r  way  in  fhis  citv  to  tbs  Iiominmn 
Gf)vprn.meiit  to  put  an  rmbarso  on  tbs 
manufartuiF  f)f  aliotiol  from  sugar  in  t'an- 
arla.  at  l<-ast  ionip«tarily.  Notw  ithstanri- 
ing  'ho  .'oarcitj  of  susar,  a  st  aroiiy  n  hicb 
ha=  bpoome  a  lo.ruabio  famine  in  fingland 
and  Frani-p.  and  which  'hrea'ons  a  famine 
ir-  tho  T’nitcd  States  and  fanada,  and  noi- 
wnttLiiandin :  t.lio  imponance  of  sugar  as  a 
food  conimod'n  ^j|r|  uj.  proseni  at'normal 
price,  t.  appears  'hat  a  very  large  propor¬ 
tion  of  the  sugar  imported  into  Canada 
during:  the  past  year  has  fruiiid  its  way 
into  the  distillf lies.  Statistical  ropnifs 
show  tha'  lei  the  .tear  ending  March  "1. 
f^tT,  appi o.TdTiiatoly  Sop  iifui.oo'i  pounds  of 
sugar  syrup  and  mola.-se.s  were  imported 
into  Canada  and  that  of  ihls  amount  CS.- 
ofin.oon  pound?  wer<  used  in  the  manufar- 

tiirp  of  Hlcohoi 

hlle  sriino  part  of  this  alenhol  has  been 
osod  in  the  p!f..duciior  of  war  munitions, 
the  grral  tojIVi  of  it,  il  i?  said,  ha.s  been 
u  ed  ff’r  otfiei  and  les.s  urgent  purposes. 
Claim  T'conomir  T'asto. 

'■'hiei  t-'on  to  the  use  of  raw  siigai  for  thus 
PUrpo:.-  I.  iiigerj  not  aione  on  the  ground 
of  the  grca'ci  value  tif  sugar  as  a  food 
p’oem.  !  ii\it  al.vo  hroaiise  sm  h  U'C  IS  an 
e'ononn.  wartf  \I.ohol,  it  has  hpen  de- 
’ne>n..ti  alert  1  an  he  fvhiained  in  all  needed 
nuar.t'iie-  imm  the  I  o 'll  holt  of  Kentucky 
and  ot|]'i  pans  of  the  T’nited  Slates  at 
tf.  ’har,  onr-foiirih  the  ainooni  ii  <t>siu  lo 
nr...iucr  o  'll  •  aljada 


INVESTMENT  OPPORTUNITIES  IN  ! 

CANADIAN  STOCKS  NEVER  BETTER  , 
THAN  AT  THE  PRESENT  PRICES 


I  oiiks  I  o  Htliinn. 

I’he  whole  nue.sTion  of  fh<  siigai  supply 
and  distrihii'ion  was  rpconilv  put  under  the 
.  ontrol  of  an  iiiioi  iiai lonal  hoard  w  ith 
•■'■ddnua ru  I  s  in  New  AOrk.  I'tider  the  pro- 
pored  aivaiigrment  tin  Canadian  rrfineries 
weip  to  he  alioiied  ihcir  due  proportion  of 
*hp  raw  sugar  l  iiloss  the  Canadian  au- 
thoriiip?  lake  some  action  looking  to  the 
< 'iriailment  or  ihc  siopjiagp  of  tlip  inanii- 
faciu’e  (if  si.giii  alt'ihol  111  <  aiiaila.  ii  is 
fratc'l  that  ihe  I nintiat mna I  S'lgar  t'ontrol 
K/'airt  wiU  he  r<  luciaii'  iti  Ul  more  than  a 
mtnirntim  ani'Min'  t  ome  lo  this  country,  and 
tha*  in  t  onserpicni  e  •  onsumers  of  sugar 
nil!  no-  riplv  have  to  pav  a  grratfr  prn  e 
tor  the  t  rnmnori 1 1 V.  hoi  also  Uiat  'll-’ 
t |i '  eor fatninr  v>  ;11  heeome  a  rr’aluy. 

4i<  i«ti;i:i!  iKAnrx^ 


The  wave  of  prosperity  whieli  has  hurst  i 
through  to  every  pan  of  Canada  during  tlie 
past  three  years  has  left  its  mark  imlrlihl;. 
stamped  on  the  history  of  the  trade  develoji- 
nicnt  of  the  Ttominion.  Vrevious  to  the 
outbreak  of  the  world  vvar  there  was  in  evi¬ 
dence  a  eonsiderabif  amount  of  tnisinoss 
depression  throughout  ihe  country  with  the 
immediale  trade  outlook  anything  hut  re¬ 
assuring.  In  (onscffucnce  there  was  exlii- 
hited  on  the  pan  of  industrial  leaders  a 
keen  desire  to  eliminate  all  the  cxptiises 
possible  as  a  r-asnlt  of  the  decreased  pro¬ 
duction.  and  in  a  great  number  of  case?  itie 
situation  assumeii  such  serious  proportion.- 
as  to  necessitate  the  i  lilting  tiowii  of  divi¬ 
dends.  if  not  tlieii  enure  elimination.  Such 
was  the  simatioti  in  Canaila  whv'ii  il'*-  Ihiro- 
pean  conflagration  hrok-e  oui,  and  nai’irally 
it  was  a  development  which  for  ihe  iime  liv  ¬ 
ing  did  not  improve  triatiers,  tun  tm  t)i<-  coii- 
trarv  t  iraied  a  feeling  (tf  d<  t  kIhI  pcssiu;- 
ism. 

PessiniisiM  T  very  wtii're. 

I  nder  such  cireunistances  it  wa.-  tio:  sur¬ 
prising  that  security  values  on  ihe  .Monu.ai 
and  Toronto  slot  k  <  .\i  hangps  tuinhhd  lo 
prices  wliieli  as  a  gen-ual  rith'  r"-iahli-h -u 
new  low  records  and  tituii'd  a  sUuai  oii 
which  called  for  drastic  mra.-uns.  Ihc  i-  - 
still  was  the  estahlislimeni  of  a  iniiiinuiiii 
price  list,  vvhere  values  were  pi  g.gcti  iiniil 
the  dawn  of  a  brighter  day  The  pine 
levels  wete  ceriainly  low  enough  lo  ;  i  pre¬ 
sent  to  the  full  the  icndiiii'ii  of  cIum.^  and 
unceriainiv  which  tuevailid  at  that  tine 
Trading  was  paraly/ed  and  on  cvci  y  -  n!' 
the  blue  nun  ainiospheie  was  Ihnk  cnon-U 
to  cut  with  a  hread-knife. 

Bui  with  the  dcilaration  of  war  hv  i::iai 
Britain  a  decided  siiniulus  was  umn  io 
business  in  thai  coiinM.'  and  llii'oiighoui  'In 
other  parts  of  the  Kmpire,  in  whnh  '  aiiada 
shared  to  an  extraoi  dinary  i  xieto.  while  ai 
the  same  time  .-tie  pariiripaitil  in  oidct  . 
from  others  of  the  Allied  louiilrn-’  'This 
was  the  beginning  of  an  (ia  of  pio.-pct  iv 
vv  Inch  has  never  licen  excellcil  iii  tin  aiiiial- 
ivf  the  Ltoniinion. 

I’libllc  Kealized  Oppnrtiinities. 

It  iTtpiired  hut  a  remarkably  shiui  mui 
for  the  Canadian  public  to  rcalr/.c  ilnr  thv. 
country  was  on  the  threshold  of  an  ii  of 
prosperity,  and  taking  into  i  onsidi  i  at  ion. 
the  absurdly  low  pin  es  pi  °v ai ling  foi  sc.  u 
riiie.s  'here  was  creaied  a  hiiyin.-  (iiiuaiiil 
of  immense  pi oporti'in.--  which  loutncii'd 
unintcrrupti'd  for  a  sufficieni  nine  lo  laiiv 
prices  to  ih"  highest  level.s  un  letotil.  v  in  i. 
they  hacketl  and  filled  for  a  cui  i'!''i.ilui 
period 

But  like  III  all  other  tuill  inm -tiii  n '  -  'h'le 
was  an  end  of  the  ailvanc".  'he  piuo  •  in 
tngiics  of  'll'  tiermnns  cau'-in  ■  :■  d- <  .uc) 


sltinip  in  Drconiher  Iasi,  sim  e  which  Iime| 
similar  avtivines  have  aggravat-ctl  the  silua-' 
lion  causing  a  ireinendoiis  anioiini  of  liqui- , 
ilaiion  and  rcsiiliing  to  a  very  large  ex'ent  i 
in  ’lie  elimination  of  the  gains  made  dn;- ' 
ing  the  hull  period  eovering  the  two  years  i 
prior  to  itie  v  nd  of  Ihli'.  At  the  same  limej 
there  lias  lit  i  n  created  an  iindefinahle  feel¬ 
ing  tv  ndiiig  to  a  hi.ghly  nervous  stale  on  | 
tin  part  of  investors  and  sneculators  which 
has  lilt  leased  tlie  liquidating  niovmiciu. 
land  to  meet  tills  siiuaiitni  It  has  once  again 
iliccoiuc  ncit'ssurv  lo  tsialdish  a  minimuni| 

I  lisi  of  piii(s  on  both  the  Montreal  and  'Tor-l 
I  OHIO  Siock  Kxclianges.  1 

I  But  It  imisi  ic  leassiinng  to  the  invcsior. 
las  will  as  to  the  speculator,  lo  know  lliaii 
i'hc  conditions  surrounding  the  placing  of' 
tin  iianimnin  prices  on  each  ocv  asivin  are 
happil.v  ciiiircl.v  diftiiciit  We  have  al¬ 
ii  ad.c  slated  ihc  reason?  for  the  esialdish- 
Im.nt  oi  till  inilial  itunimtini  values.  The' 
joidhiok  was  data,  a  large  iiuinber  of  indus- 
jti  ic-  Well  ill  poor  linancial  shape,  v  oh  Id- 
j'h  or  11(1  surplus  of  working  vapilai; 
lai-c  lialanit's  v\ci<  owing  the  iianks. 
voikniiii  vv  I  I  (  dvinaiidiiig  higher  wagesi 
I  v'lliioui  any  piosj.iri  of  then  demands  he- 
j  in?  iiali.'d,  and  i  h  ■  inn  look  for  husines.s 
j  Ul  III  rally  wa.v  far  i  roin  encouiagnig.  But 
iiioni  this  siaui  gfi  vv  the  tremendous  hull' 
I  Ilia  rk  1  '  s  oi  1  'I  I ;nid  1''  1 1>.  the  advance  io  a  1 1  i 

Iiiriui.'  and  puriiosc-i  covering  a  period  o( 

I  i  .1 'I- 0  ion  Ml  I’anadiau  trade  affairs,  no  on- 
i.i'owni.'  ixaitly  ni-i  what  ih  -  final  out - 
(  OIIU  vviuild  hi-  How  dlffvli'in  1?  Ihe  slilia- 
I  on  loii.iv  vviiii  the  new  minimum  pm  os  in 
sonic  (  ascs  111  low  1  hose  of  ihe  Ihl-'i  list 
w  tide  lUhei'  are  only  slightly  in  advance 
ol  lie  flam  cs  1  h-  11  privailmg.  I'aiiada  ha.- 
tic  'I'lc  a  ii(diioi,  msirail  of  a  dehioi  na¬ 
tion.  lie  induslins  of  ih,  coiiniry  havr 

I  pa-si  d  Uiioiigh  an  era  of  iinpi  ecedeni ed 
I  pro-pcrny .  dividends  have  l-.-en  paid  for  the 
jlirsi  iinii  .  ill  ft  1  ri'd  divuiend  payments  have 
!  1'  'll  iiiioii  vvipiiig  out  all  arreai's.  and  a-- 
I  n  ”  -  ’  I  '  t  otn  ; n iia III  e  id  the  di?l  i  ihiit ton 
I  I  o  y ,  I  I  o  I  nine  :  ha  n  k  ha  la  to  es  have  hren 
|■lMnnlalcd.  ptain  cvieiision?  hpvi-  hern 
I  uiadc  and  lund  foi  sin  pluses  increased  to 

licio’d  pioporiions,  iliv  tricnils  increased. 

;  .and  lionu  c-  gi;niiid  and  v  ei  vaiue.-v  are  iit- 
'  Ic  d  ai’.'.  hciicM  ihaii  ni  the  critnal  lime,- 
;  id'  I'lr;  rd  I. 

I  W  Ini'  has  liapi'ened  in  iliu?  conneetion  IS 
;ihi  liciii  I  ixplani'd  hv  the  following  table. i 
;whi<li  Will  give  to  ihi  mvcsioi  a  i  onipre- 1 
lll•■n'lvc  idv  a  ol  'Ilf  unpiTi  edenied  oppor- 
:  1  nil  1 1  h  s  III.  (I  ill  g  I  111  111  V  csi  meld  of  funds  in 
I  an.id'.in  sciniiics.  whnh  at  |iresenl  pnce.s 
:  y  I-,  Id  ail  'In  way  Irom  x  m  ovei  It’,  p  i 
I 'Thai  tin  It  will  -oonci  or  later  he  a  suh- 
|staiiii:il  appi  ct  irtinm  in  thrse  values  is  evi- 
I  lit  III  vv  In  n  Ihe  pi  'ci  '  of  I'li.'i  atf  compared 
!  v\iiii  Mm  I  Ilf  I'lii;  and  when  itirie  i?  laKeii 
I  :  Il .  1 1  ,e  I  nine  1  II  '  rei  HI  n  now  .  and  the  return 
'iin'i  Umi'IIiCi  with  the  'olally  illffeipni 


The  Demand  for  Rubber 
Products  Was  Never  So  Great/ 

_ _ _  i* 

The  Normandy  Tire  and  Rubber  Company, 
Limited,  is  prepared  to  benefit  thereby.  /■ 

PRINCIPAL  PRODUCT-  NORMANDY  PUNCTURE-PROOF  AUTOMOBILE  TIRE  ' 

The  Normandy  Tire  and  Rubber  Company  Limited’s  principal  product,  ' 
the  one  by  which  it  is  best  know  n  and  the  one  for  which  it  will  become  famous,  - 
is  the  Normandy  l^uncture-proof  tire.  A  distinctive  and  distinqiiished  feature 
beinj;  its  perfect  protection  and  freedom  from  punctures,  blow-outs,  stone  - 
bruises  and  rim  cuts. 

VAST  FORTUNES  MADE  BY  SMALL  INVESTORS 

Not  man\  enterprises  in  the  historv  of  the  commercial  norld  have  made  as 
much  moiiev  for  investors  in  the  same  Icni^th  of  time  as  have  the  mantifacturcrs 
of  automobiles,  automobile  tires,  and  their  manv  accessories. 

hew  people  have  anv  conception  of  the  wrist  carnincis  of  the  various  com¬ 
panies  which  manufacture  the  tires  tliat  arc  dailv  servitm  and  iii'im;  pleasure  to 
their  thousands  of  users  upon  the  streets  and  liudiwavs  ihroiudiout  the  countrv. 

If  yon  have  not  airendv  invcstiuaicd  tlic  investment  proposition  offered 
von  here,  we  vAould  snc^^csi  vou  doini^  so  ai  otiee. 
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leen  companie.?  show  an  inf-rea.aed  production 
this  year  over  last  ynar  and  nino’cin  l■l•lm 
panles  show  a  decrease 

Imports  of  newsprint  f.apcr  fo*  'ho  pr-' 


DKCRKASF  IN  .SI  RPH'S. 

Detroit  I  nitcd  Railway's  gross  revenue 


jmp  ri.  which  vvf-rn  alrnosl  'L’owtri  an  increase  of  in  Sepicmher. 

eight  p  V,  .  hu'  an  inerc-ase  of  D7:?.r.s4  in  expenses  and 

entirely  from  an  iiKTea^e  of  m  -axe?  left  surnlu? 

erirresponding  figure-  for  h<  pntdM.  y  ...  ^ 


while  export?  sho'w  a  decline, 

.1.  I».  ABCHBOin'S  KS1  AIT. 


la.gt  .’.ear.  the  decrea.-ie  in  the  latter  respeci 
iieing  about  47  per  i-ent.  Surplus  for  the 
nrst  rune  month--  of  'he  year  showc  a  rj? 


The  transfer  lax  report  on  i  he  esia'»  of  .t j  rjespite  a  gain  of  $1..'! 


-John  D  .Archhold,  "ho  was  presiriert 


in  gross  earrings.  Comparison?  fo* 
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P  rrdaa  Pulp  ^  T 
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Ra-k  rf  Hamiitrm 

Park  Toronto 
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SrTPtT  OK  yEW)4PBI>’T  SMU.L. 

Washington  Shipment?  of  newsprint 
paper  increased  more  rapidly  than  production 
during  the  last  two  weeks  in  September, 
according  to  report?  made  to  the  Federal, 
Trade  Commission  by  tbirty-six  companies. 
The  total  stocks  reported  by  the  companies , 
on  September  30  amounted  lo  about  50,000 . 
tons.  .  1 

The  total  production  of  the  companies 
reported  ^  as  950,847  tons  for  the  first  nine  i 
f  months  of  1917  ari  compared  with  923,197 
^  tons  for  the  same  p€|od  of  last  year.  Seven- [ 

r.ij  -j- 


ihe  Standard  Oil  Company  vi  hen  he  rlied  Xf.jitcmiicr  an'l  rune  rnont  h?  follow  : 
on  Mav  7.  lOlfi.  shows  that  he  lift  a  total  Sept.  1917  T'hangt 

estate  of  ST  1.249. OOfi.  A  surprising  ftaiure  T„tal  revenue _  i>1.515.2Jl  -r  $  52. Si:' 


•340,938 

201 .4‘_>;i 

5  139..)nx 
Nine 
month? 


of  the  report  filed  by  Appraiser  Charle.-  •I’Dtal  exper'e-  1.174.292  -  i; 

Sweeney  is  the  fact  that  the  most  valuable  -  ' _ 

asset  of  the  estate  is  not  Mr.  A*chbo!d  revenue .  340,938  -  K 

holdings  of  Standard  Oil  share?,  but  his  stock  ini,  ami  laxe? _  20I.4‘_>9  -- 

in  an  independent  concern,  the  rvlagnoiia  ___. 

Oil  Company  of  Texas,  in  which  H.  (  .  T'olge-.  giirplu- .  5  139. .lOX  $  I? 

now  president  of  the  Standard  f)il  Company  Nine 

of  New-  Vork.  wa?  an  original  stockholder,  month?  (j! 

and  in  which  Mr.  .ArchLiold  was  indiiced  -p  0*3:  revenue ... ,  .11.3,418.589  -*.81,31 

to  invest  by  Mr,  Kolger.  They  were  the  'fritH!  eYppn‘-er .  . .  9,7.54.38:1  —  ),4!< 

onl.v  Standard  Oil  men  interested  in  the  - - 

Magnolia  Coinpan.x  and  they  held  the  ina-  \et  rpvenue .  3,004,205 

jorit.v  stock.  Afr.  .Archbold'?  holding  wa?  .  Jh;,  and 'axe?.  .  ,  .  1,790,402  -  7 

06.478  shares,  which  was  valued  by  the'  - 

Archbold  executors  at  $9,550,000,  After  .-kurplus  ,  $1,873,74.!  24 

counsel  for  State  Controller  Travds  had  _ _ 

taken  etxtensive  estimonv  to  prove  that  I 

this  valuation  was  far  too  low,  coun.sel  f"'' ,  *  TM" 

the  Archbold  estate  stipulated  that  the  j ^  ^ 

Mwoli,  stock  was  lob.  p,.l„d.t  *t8.f  l.-l 


im 


.$  52.84:i 
173.9M 


-  121.140 
8.130 

$  129.271 

(Jhangf 


itobe^aiaed.t|I8,|.l.-l---—  -- 


•$1.3,418.589  -*.81,311  or,: 
9,754.38:!  1,487.1  U 

3,004,205  170,07  4 

1,790,402  -  72..JJ') 


.-Ourfilu-;.  ,  $1,873,74.!  248,.39.> 

BubscrlDtloa  ratea— ys.  a  year  in  Canaaa.  to 
reat  Britain,  12a.  a  yaar;  In  United  flutes. 
!.60  la-yasr; .  oua'Uia.4nmtcrtptt9>s  form 


From  wigwam  or  tent,  we  progressed  to  the  log  cabin — then  to  the 
brick  building  -hnally  to  concrete. 

Once  the  log  cabin  arrived,  the  lent  became  obsolete.  With  the  arrival  of  the 
brick-layers,  the  log  house  bcc.amc  a  thing  of  the  past.  So  with  the  coming  of 
concrete  -  il  puls  llicm  all  in  the  back-number  class.  Particularly  for  school 
houses  and  similar  buildings. 

For  concrete  possesses  an  important  advantage  one  that  saves  lives.  It  is 
fireproof. 

Also  it  is  FO  durable  (hat  its  hrst  cost  is  more  than  compensated  by  the  long 
years  of  use  it  gi'’es,  without  ever  asking  lo  be  repaired. 

SanitaiAN  permanent,  fireproof  and  beautiful  the  concrete  building  meaFures  up 
to  the  highest  ideals  of  modern  construction. 

Nol  To  know  its  outstanding  advantages,  is  to  confess  oneself  ignorant  of  the 
progrc'F  that  has  icvoluDoni^ed  building  methods. 

'■  cenr/-'?.''--  ts*  i.-p-ro-sfcTe  hij'^mG^s  man  kno\K’s  i'..  L^arn  at'  fha' 

.'  "j  Canada.  Ojr  bo:ks  tell  the  sfery  ard  they  are  /.’■ee  'o 

,?/;  r-'  rn':ui;h  to  wrire  for  them.  .♦.»****,* 


Canada  Cement  Co.,  Limited 


34  Herald  Bnildint:;, 
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'  “  I  7?  *  '  compiir>y>  or  acting  in  its  behalf,  commits  any  UK.  If  Mr.  Marnoch  thinks  that  wc  have 

KLtte  irmannaJiLtmes  act  contrary  to  the  provisions  of  this  Act,  been  publishing  articles  on  the  profiteering  I  TX  f  T  T  IV/l  1^1  I  . 

or  fails  or  neglects  to  comply  with  any  such  of  the  Canadian  farmer  out  of  pure  joy  in  A  •  1  S  1  ^  A  J  lYA  iN 

^blished  every  Saturday  at  333  Craig!  provision,  siiall,  if  no  iicna’ty  is  expressly .  miicizing  an  important  section  of  the  Cana- 

Street  l^esf,  Montreal.  provided  by  this  Act,  be  liable,  on  summary  dian  pojiulation,  he  is  entirely  wrong.  We  — 

- - - conviction,  to  a  penalty  of  not  more  than  ^  are  for  peace  between  the  agricultural  inter- 1  The  IRREDUCIBLE  MINIMUM  ought  to  re-  much-needed  operating  experts  at  the  service  ,EF^‘1CE  <<!• 

T.  KELXiY  DICKINSON.  thousand  dollars,  or  to  imprisonment  for  ests  of  f.anada  and  the  industrial  and  finan- '  duce  holders  of  Canadian  securities  to  a  more  of  Great  Britain,  France  and  Russia,  and  has. 

President  &  Managlng-DlrectoT  not  more  than  one  year,  or  to  both  such  '  cial  interests  which  we  particularly  represent;  I  normal  perspective  of  things.  by  voluntary  suggestion,  given  Great  Britain  CANADA’S  VICTORY  LOAN 

BERICARD  K  SANDTtlXL  -  -  -  Editor  ‘  imprisonment;  provided  no  but  we  are  not  for  peace  at  any  price,  and!  -  collateral  security  with  which  to  borrow  from 

_ _ _ proceeding  shall  be  taken  under  this  section  when  the  agricultural  West  through  its  The  Grand  Trunk  Railway  announces '  •'^160.000,000  to  $200,000,000  in  the  United  i.  AMPAIGN 

■SCBSCBIPTIOX  PBICEs  In  Canada  $3  00  a '  t^onsent  in  writing  of  the  Secrc-  official  spokesmen  at  th^  head  of  its  farmers'  ,hat  its  pav  roll  in  1917  will  be  $4,500,000  States.  - 

year:  $1.75  for  tix  months.  In  Great  Brit- '  of  Slate  of  Canada.”  I  organizations  talks  about  the  sucking  of  the  excess  of  that  of  1916.  Now,  gentlemen.  Only  the  other  day  the  railway  executives  ' 

ain,  126.  a  year;  7s  for  six  months.  In  the  presume  that  the  Secretary  of  State  is  nation’s  blood  by  Eastern  industries  and  '  think  the  Grand  Trunk  is  getting  a  Canada  got  together  and  decided  to  carry 

United  States,  $3.50  a  year;  $2.00  for  six  cognizant  of  the  issue  of  this  prospectus,  for ,  capitalists  and  demands  the  confiscation  of  square  deal,  when  it  is  compelled  to  meet  still  further  the  policy  of  conserving  and  pool- 

the  Act  says  that  a  copy  of  every  prospectus  ■  their  profits,  it  is  time  to  retaliate  by  point-  y  ),  increase  on  the  basis  of  pre-war  ing  resources.  It  would  seem,  therefore,  that 
•ABTEETISDfG  Rate  Cards  on  application.  niu.st  be  filed  in  his  office  before  publication,  ing  out  that  big  profits  are  not  confined  to .  rates?  Is  there  any  justice  in  it?  railways  have  demonstrated  a  patriotic 

CIBLE  ADDBtSS;  "Fintlmos";  W.  U.  and  that  if  a  prospectus  is  Issued  without  the  East  but  are  to  be  found  extensively ,  jg  jj,  disposition  which  might,  to  say  the  least,  T  I 

being  so  filed,  the  company,  and  every  person '  among  the  very  farmers  who  are  denouncing]  withal,  the  road's  equipment  is  have  engendered  a  reciprocal  feeling  on  the  DL|yb«|  I  fori  b  |J  F 

OFFICE;  333  Craig  Street  'West.  who  is  knowingly  a  party  to  the  issue,  shall '  them  most  loudly,  and  that  while  big  profits  j  j,e,ng  brought  to  the  ragged  edge  of  nothing  PX'’t  of  those  who  have  railed  in  vain  for  I  *  bi  fo  !■  Is  1%  k 

TELEPHONE;  Main  8150  (Private  ex-,  he  liable  on  summary  conviction  to  a  fine  '  in  the  East  have  been  very  largely  used  for  ^j,p  country’s  tremendou.s  carrying  freight  relief.  But  it  has  done  nothing  of  the  Gnwmnicnt  and  Miiniripal  Bond.'! 


T.  K.  D.’s  COLUMN 


AT  THE  ..EFVICE  OF 


I.AMPAIGN 


TELEPHONi:; 


change,  branch  lines  to  all  departments.'!  not  e.sceeding  twenty  dollars  for  every  day  i  the  support  of  the  nation’s  credit  and  its  requirements,  while  the  Railway  Commission  sort.  W 
XOBOMO  OFFICE;  29  Colhorue  Street,  from  the  date  of  issue  to  the  day  of  filing.  ^  charitable  enterprises  and  have  been  lavishly  j^ippp;  and  dreams  of  government  ownership.  '  tfoing,  is 
Representative,  1'.  Denison  Taylor.  Main. - j  cut  into  by  special  taxation,  the  hig  profits  _  |  is  deprci 


lOSBix,  06..  ri.ch  wo-:-.  no.r.nT  ,1...  ,r.  .™ark , 

Davies  &  Co..  Renrcsenlatlves.  ^or  keeping  Canada  for  the,  ^  ttnngs.  ,  ,  ,  , 


quirements.  while  the  Railway  Commission  sort.  What  the  railways  have  done,  and  arc 
leps  and  dreams  of  government  ownership,  'doing,  is  taken  as  a  matter  of  course.  Plan' 
_  I  is  depreciating  through  lack  of  funds  for 

(IS  Tuesday  I  received  the  following  ^ 


Davies  &  Co..  Reprcsenlatlves. 

THE  MOMRE.IE  n>A>riAE  rDIES 
PCBLISHIXti  lOIirAAT,  EIMITED. 

MONTREAL.  NOVEMBER  Hrd.  1917. 

TEST  THE  NEW  (  OAIP.AMES  ACT 


-  -  ..  , . . . - -  .,1.  .  t  telegram  signed  by  the  Colonel  of  a  certain.  .  ,  n 

Canadians.  That  is  all  right,  hut  who  are;  ^ Marnoch  s  assurance  that  the  farmers  battalion  thousands  of  miles  from 


are  not  earning  their  salt,  and  cannot  he 


Canadians?  We  used  to  think  (he  nafur- ' 

alised  Doukhobors  were  Canadians,  hut  '"'’toi'y  I-oan  is  most  satisfactory, 

apparently  they  aren’t.  I  available  The 


WHAT  F.VEKY  SIl ABEHOEDEK 
OUGHT  TO  KNO$V 


Financial  Times  will  be  found  prepared  fg  if'*' 'vill  he  apparent, 
give  full  honour  to  the  agricultural  com-!  T^^insncia  limes,  Montreal 


Montreal,  yet  somewhere  in  Canada,  The  transportation  at  pre-war  prices  while  pay- 
reason  for  not  disclosing  the  identity  of  <ng  war  prices  for  the  labour  and  the  goad-= 
,  ,  II  .  .  used  in  operation  and  maintenance.  (Jne  i? 

the  sender  will  he  apparent;  ■  ,  i.  .  ^  i  -r  , 

,,c"  I  -r  1  \  inclined  to  say  that  there  is  no  Give  and  lake 

Financial  limes,  Montreal.  tour  i  .  .  • 

.  ,  ,  «  J  in  thus  connection,  hut  there  i«. 


inunity  for  whatever  it  may  do  to  help  the 
nation’s  purse  and  credit.  We  are  greatly 
mistaken  if  the  Western  farmer  is  the  man  to 


11.01  lut,  .1I.T  1  n  .1^1  The  life  of  the  company  director,  which  13  mistaken  if  the  Western  farmer  is  the  man  to  ^  , 

Chapter  25,  7-8  George  V.  Dominion  arduous  enough  in  all  conscience  and  be-  sulk  and  to  abstain  from  a  national  duty  ^  '  evme  mspira  ion  eep  i.  ‘ 

_  ,  .  J  .  .  .  .  .  ,  .  '  1  u  .u  c  c  ..  c..  >>  articles  will  do  much  to  restore  the  militi, 

Statues,  was  assented  to  on  Eejitember  20.  comes  more  so  every  time  a  legislative  body  simply  because  the  charge  of  prohteering  should  be  restored  (“ongiatulation 

and  went  into  effect  upon  the  dale  of  its  takes  it  into  head  lo  improve  the  company  which  he  has  industriously  flung  at  others  is  ^  ,  -l-i.-  ,  f„  ,.,,i,i,,. 

sanction.  It  is  an  Act  to  Amend  the  Com-  laws,  would  be  something  too  dreadful  to  retorted  upon  hiaown  head  accoiniiaiiied  by  ,, 

panics  Act  of  the  Dominion  of  Canada.  It  is  contemplate  if  he  were  obliged  to  fulfil  all  i*n  ample  supply  of  prima  facie  evidence.  “  ‘ _ 

a  highly  commendable  piece  nf  legislation,  the  requirements  of  "Canada”,  that  inter- 'The  Canadian  farmer,  a.s  we  know  him,  and  ^ 

which  if  effective  should  r;iise  the  whole  csting  British  weekly  which  the  other  day  especially  the  Western  farmer  who  ha.s  a  The  .New  York  Post  in  a  little  h., slerica 

standard  of  company  promotion  as  regards  took  exception  to  the  policy  of  the  (,’ockshutt  good  deal  of  American  blood  in  his  veins,  is  over  the  re-cslablishment  of  minimum  price; 

Dominion  corporations;  and  for  that  reason  if  Plow  (Jomiiany  and  to  the  observations  of  duite  capable  of  seeing  a  joke  even  when  it  ’-he  Montreal  Stocl 

seems  to  The  Financial  Times  desirable  that  this  paper  thereupon.  The  ohjection  taken  i3  on  himself.  And  the  spectacle  of  one  CRITICS  F.xchangc.  largely  oi 


article  of  Get.  27th,  re  Canadian  Militia  a.u.,  ..ua  -ai..,.  ... 

,  .  ,  ,  .  ,  u  .  .,,1  1  he  Railways  are  Giving,  and  the  Go'  ern- 

splendid  and  has  met  much  approval  m  ,  <  m  u 

military  circles  here.  ''I'ou  must  have  had  ®  _ m 

a  dev, ne  inspiration.  Keepit-i^p.  Such  ^ome  weeks” ago  the  FoorControlIer  ne- 
articles  w,l  do  much  to  restore  the  m>  it.a  j 

a.s  If  should  be  restored  (.ongiatulations ,  * 


Some  weeks  ago  the  Food  Controller  de- 


from  _i  he-baltalion.  This  not  for  P’^hlm- j  formed 

_  KATZENJAMAIEK  HID?  good  woman  of 

ihrifty  habit,  mat 

The  .New  York  Post  in  a  little  hysterical ,  potatoes  are  now  selling  at  the  market  at 


N.  V.  CRITICS 


lent  01  minimum  imices  j.j  fo.TS  per  bag. 

on  the  Montreal  Stock  Hanna  may  not  he  to  blame  hut 

F.xchangc.  largely  on  Somebody  is.  The  (iovernmenl  has  put  itself 


it  should  be  iCKted  as  to  it.s  effectiveness  on  by  ''Canada”  to  the  (Jock. hull  policy  is  group  of  wealthy  and  prosperou.s  Canadians  A.Mi  THE  (.P.B.  ihegroundlhat.  '' licri  ^  gn  record  that  it  can  and  will  regulate  prices 
the  first  opportunity,  in  order  that  subscrili-  one  which  was  raised  by  a  correspondent  of  |  calling  another  group  of  Canadians  a  body  *  P.R.  which  is  traded  i  consequently  leaves  Itself  open  to  «us- 


and  consequently  leaves  Itself  open  to 


lers  to  Dominion  corporations  may  know  the  l.ondon  weekly,  whose  views  it  (oin-  profiteering  bloodsuckers,  because  they  i'''  'n  Montreal  falls  below  the  minimum,  the  pj,.jf^P  ,f  gj.p 


^here  they  stand. 


plefely  endorses.  This  correspondent  com- 


... _ _  _  , _ _ _ _ _ .  are  also  wealthy  and  prosperous  is  eminently  I  which  would  have  taken  place  up  ,j^p  products  of  universal  consumptioti 

There  appeared  in  the  da!l,v  press  of  this  plains  that  the  Cockshutt  shares,  once  stood  humourous.  e  .shall  continue  to  exhibit  i  .Montreal )  will  be  done  on  this  i  N.'\.  people, 

city  on  "Wednesday  an  advertisement  offer-  at  lit),  dropped  to  42'k,  and  then  took  ajiG;  illogicality  and  its  humour  until  the  ^  market.  If  that  is  the  only^  objection  to  -pjjp  Government  regulates  railway  rates, 
inf  for  sale  stock  ol  a  corporation  "formed  big  jump  to  83  or  thereabouts,  and  that  no  'Veslerners  give  evidence  of  having  seen  j  minimum  prices  here,  the.  N.A.  Post  is  un-  grid  other  things  one  cannot  eat,  and  does  it 
under  the  Dominion  Companies  Law bear- information  to  justify  tl'.e  improv  ement  has  the  point.  We  are  sorry  that  Mr.  Marnoch’s  :  duly  concerned.  The  total  amount  a  tremendous  show-  of  purpose  and 

inf  the  name  Safe  on  Sea  Limited,  head  office  ever  been  issued  by  the  directors.  And  '  vision  is  still  obscure.  I  business  in  C.P.R.  stock  on  the  Montreal  gqj.j^Qrity  tJommissioner  Pringle  is  the 


at  60  Notre  Dame  Street,  Montreal,  aiipli-  "Canada”  I'omjilains  that  no  answer  to  this*  - -  i  in  the  month  of  October  was  exactly  arch-angel  of  the  Government’s  purpose  in 

cations  to  be  addressed  to  the  company  criticism  has  been  made  by  The  Financial*  East  W  ekk  a  heading  in  The  financial .  I’’’'  shares  The  market  for  C.I.R.,  un-  g^g  instance.  He  is  reflecting  the  Goverti- 

Steelf.  Such  advertisements  are.  eacconling  rimes,  “for  the  simple  reason  that  it  isj  Times  stated  that  the  Canadian  stock '  n^t  made  in  Montreal.  It  is  ment’s  fury  over  the  newsprint  situation  in 

to  the  amended  Companies  Ac,  to  be  re-  unanswerable  ’.  markets  were  acting  "in  an  orderly  manner”.  Pi'Sentially  a  fA  all  Street  slock,  and  a  Wall  Canada.  He  tells  the  paper  manufecturer* 

garded  as  a  prospectus  of  the  A'ompany;  If  it  is  part  of  the  business  of  the  directors  of '  This  week  it  might  be  alleged  that  they  ,  Street  playThing,  at  that.  The  Post  also  that  if  they  want  to  know  who  is  boss  .-round 

T'Prospectus  means  any  prospectus,  notice,  a  company  to  impart  i  necessarily  in  secrecy  i  *  have  acted  in  a  lack-of-ordcr-l.y  manner,  savs  that  it  does  not  need  Gerrnan  selling  |,ggg  start  something.  That,  of  course. 


circular,  advertisement  or  other  invitation  lo  the  ■diareholdprs  any  information,  at  any 
offering  to  the  public  tor  subscription  or  iinir.  whicli  would  tend  to  suggest  that  the 
purchase  any  shares  or  debentures  of  a  com-  shares  ol  the  company  are  worth  more  than 
pany” — this  definition  being  taken  from  the  they  are  uuoted  on  the  market  and  should 
British  Act.  Such  advert'sernent..  are,  there-  therefore  be  bought,  or  that  they  are  worth 
fore,  required  to  f'jlnl  all  the  obligations  of  loss  and  should  therefore  he  sold,  then  we! 
any'kind  of  prospectus,  with  tl  I!  sole  excep-  agree  with  ''Canada’’  that  this  correspon- ! 


UA.N ADA’S  FIRST  BANRINt. 

U  L.\TENAR$ 

I'he  celebration  of  its  hundredth  anniver- 


ary  by  a  banking  institution  is  a  memorable ,  referred  to  the,  company’s  avail- 


,0  account  for  C.P.R.  weakness,  and  goe.s  f,g  right  enough,  but  vvhy  Newsprint 

on  ,0  speak  of  the  decrease  in  the  company’s  ggt  p„tptoes?  Thai  is  the  point.  It  is 
heplember  net,  as  compared  with  the  excep-  something  the  ordinary  man-on-the-sirre, 
tiorially  heavj,-  month  of  Se’pt..  1916.  ,  The  ,.annoi  understand  Newsprint  and  railwa.v 
New  York  paper  might  have  gone  a  little  gates,  but  not  potatocc! 


tion  that  when  publislu  d  as  ti  newspaper  dent’s  complaint  is  unanswerable.  W  e  say ,  i,ggi„g,^g  corporate  banking,  the  basis  of .  ^  ‘ 

advertisement  it  shall  not  be  necessary  to  in  secrecy,  for  if  the  information  were  handed  credit  fabric  vAhich  has  revolu-  ^  t  ...  ^  .| 

apacify  therein  “the  eontenis  of  the  letters  out  through  public  channels  all  :  tionised%iuman  life  in  t he  Western  world,  is  ^  p  " 

patent  and  supplementary  letters  patent,  the  I  would  be  lost,  and  there  would  he  no  unen-  older  than  the  beginning  of  i  ° 

•ignatorieB  to  the  petition  for  incorporation, !  lightened  public  for  the  shareholder  cither  the  nineteenth  century.  It  has.  it  is  true,  an  '  ^  ^  °  pr  tpor  on. 

and  the  number  of  shares  suhsenbed  for  by  ;  to  unload  upon  or  to  purch-ase  from  on  the  a„gcstry  which  reaches  back  into  the  primi- 

them.’!  This  leaves  the  following  require-  strength  of  the  directors’  tip.  This  cone-  j,^,g  pJ  recalls  the  days  when  '  The  Canadian  f^aciftc  Railway,  likr 


further  and  reterrpd  to  the  company  s  avail-  Regulate  pricco  all  means,  and  regulate 
able  surplus  over  div idend  requirements,  and  (^ggn  without  delay,  tjui  please  lei  us  avoid 
to  the  fact  that  the  earnings  as  reported,  ,oaking  fish  of  one  producer  and  pulp  of 
represent  only  railway  returns  and  not  the  ggo^iipr.  .And.  furthermore,  has  It  a.-,  rr 
returns  on  account  nf  special  income  occurred  to  Commissioner  F’ringle  i1  at  the 
which  has  for  some  months  being  running  newspapers  could  do  a  great  deal  toward- 


I  a  scale  Ol  stupenaous  proportion. .  modifying  the  large  margin  hetvAeen  supply 

--  -  and  demand  .’  Has  it  occurred  to  ilu  ( Dnt- 

The  Canadian  f-’aeiftc  Railway,  like  all  the  missioner  that  every  million  doll-ars  worth  of 


ljPJjjta».BTnong  others,  to  be  fulfilled  by  new.-;-  spondcnl  complains  that  somebody  knew  '  ^[.|g  goldsmiths  by  reason  of  their  strong  j  railways  in  Canada,  is  accomplishing  newsprint  shipped  to  the  State.-  is  a  million 

paper  advertisements  in  common  with  all  about  the.  prospective  improvement  in  vaults  and  their  reputation  for  honesty  were  wonders  in  transport-  dollars  less  that  Canada  has  to  pay  in  hard 

other  forms  of  prospectus,  that  is,  they  must  Cockshutt  business  before  he  did;  and  he  gg|g  recipients  of  deposits  and  almost  RAILWAYS  AND  ing  the  essentia!  war  cash  to  meet  its  unfavourable  trade  halam  e 
state:  I  suggest,  though  he  docs  not  say,  that  the  gq|y  niakcrs  of  loans.  But  banking  in  ,  EMPIRE  SEBVH’E  commodities  to  lake  with  the  States’.’  Canada  i.s  shipping  S-'jO.- 

Num'ber  of  ehares  fixed  by  by-law  as  direcfor.s  "gave  it  away”  to  "insiders  the  modern  sense  wa;-;  a  comparatively  novel :  .  '1 Trod^’ic  to  the  ytate.s  an- 

qualification  of  a  director,  and  remuneration  is  sad  that,  somebody  got  ahead  of  him  on  thing  when  a  group  of  far-sighted  and  enter- ’  Canadian  Pacific,  like  other  Canadian  rail-  |  nuallv .  This  should  be  enrouraged  and  not 

of  directors.  Names,  dcscrijiiions  .ind  ad-  i  Ins  information,  but  these  things  will  happen  prising  moreha  ntsof  Montreal  perceived  its  'WG  has  torn  up  thousands  of  miles  of  track  *  restricted,  in  order  that  the  Mnii  .C  .bff. 

dresses  of  directors  or  proposed  director:,  when  peoole  invest  in  the  serunties  of  a'jmmense  possibilities  and  founded  the  ip.  *  and  has  disposed  of  rolling  stock  on  the  call  Bringing  1  r>  1-ather.  th‘'  Katzeniammer 
Minimum  subscription  for  allotment.  Num-  company  w hooe  bu3inc,5S  is  several  thousand  -(|(ii(jop  which  ns  commemorating  its  hun- '  of  fof 

her  and  amount  of  shares  i.-sued  or  agreed  to  mib^-  iway  There  is  not  however  the  jjred  years  of  .service  today.  \v  hether  they  '  common  with  the  other  rail  ways,  placed  ns  cosily  w  fiitp  paper  lor  their  mghiy  exploit. 

be  iesued  during  the  two  preceding  years  for  slighlrsi  just ilu atioii  for  ihe  suggestion  that  realised  that  they  were  building  not  for  their  ' _ u:  -r-i--  . n.-.J - 1-' - — — - 

Other  than  rash,  and  Ihe  eonsideralion  lor  t  he  knowledge  was  improperly  communicated  gg^  for  all  time  it  is  impossible  now  ■  "  "  —  . 

suchissue.  Narnes  and  addresses  of  vendors  by  I  he  directors  before  he,  as  a  shareholder,  (g  tell,  hut  Montreal  merchants  have  always  Ti/f  A  TAJf  "V/  A  'Df\T7^  17T\TA  AT/^TTi’DC7 

of  property  purchased  or  to  he  acquired  by  was  notified.  There  are  scores  of  ways  in  ,  j,g,i  g  reputation  for  laying  solid  foundations. ;  MAIlyL/  1  AljUU  1  rlI\AlyLIJLjKO 


of  directors.  Names,  dcscriinions  and  ad 
dresses  of  directors  or  tnoposed  director: 


be  issued  during  the  two  preceding  years  for 


( In:- inforination,  but  these  things  will  happen 
when  peiinle  invest  in  the  serunties  <>f  a' 


Other  than  cash,  and  Ihe  coiisideralioii  lor  t  lie  knowledge  was  imiiroperly  communicated 
suchissue.  Names  and  addresses  of  vendors  by  the  directors  before  he,  as  a  shareholder, 
of  property  purchased  or  to  he  acquired  by  was  notified.  There  are  scores  of  ways  in 


the  company,  which  li  to  he  paid  lor  out  ..f  which  the  prospective  business  of  a  company!  ,,  ^^.g^  ,ggg  j^gn  a  generation  before  the 


MAINLY  ABOUT  FINANCIERS 


the  proceeds  of  tlie  stock  ollered  by  the  pro 
spectus;  and  the  amount  payable  m  cash 
ehsres  or  debentures  to  the  vendor-  Thi 


BY'  ONE  WHO  KNOWS  THEV! 


hecome.i  known  to  a  select  portion  of  the  ygggg  institution  had  acquired  a  large  nart  i  j _  _ _  _  t 

iiailing  puhlii  before  it  reaches  the  'of  that  splendid  tradition  of  regard  for  Ihe  Howard  ELUienT.  formerly  president  of  game  you  have  to  call  -a  man  every  name  in 

holders  who  cannot  in  the  nature  of  things  national  interest  above  all  others  which  ha.s  the  New  Haven  Railroad,  is  a  decided  the  calendar  lo  get  him  working  at  top, 
he  provided  with  a  daily  or  weekly  bulletin.  |  _„i  ,u  \in„(real  the  virtual  eouivalent  '  optimist  as  to  Ihe  future  of  the  United  speed,  hut  all  I  have  to  say  to  one  of  these 


amount  paid  or  payable  as  commi;.sion  for  be  provided  with  a  daily  or  weekly  bulletin.  I  Montreal  the  virtual  equivalent '  "Plin's*  as  *"  ’be  future  of  the  United  speed,  hut  all  I  have  to  say  to  one  of  thcs> 

subscribing  or  iirocunng  subscriptions  for'  lost  business  is  the  result  of  contracts  of  '  r  „  u..nU-  in  the  Euronean  -^ense  of'  i>tates  after  the  war.  He  says:  ”I  helievr  gurris  is.  'That's  great,  dearie,  keeji  it  up. 

.hares,  or  the  rate  of  such  commission.  The  more  or  less  magmtude,  and  there  is  always '  ’ba.’ 

^ _ .  „  A  .  .  r  ,■  I  .  .  .  .1  .  ,  J  .1  ’"‘‘1  word.  United  States  the  greatest  business  activity  fetches  them. 


.•  J  r  •  •  I  ‘  b  •  •  .7  i  word.  United  States  the  greatest  husincss 

ppunt  or  estimated  amount  of  preliminary ,  another  parly  to  these  contracts,  and  the  The  Bank  of  Montreal  has  made  immense  that  Ihe  country  has  ever  known.” 
er.ses.  The  amount  paid  within  the  past  i  other  party  is  under  no  obligation  to  secrecy  profits  for  its  shareholders  but  it  is  safe  to 

o  years  or  intended  to  be  paid  lo  any  pro-  or  to  refrain  from  market  operations.  H  a  ^gy  ^hat  it  never  entered  into  a  t  ransac- \ p'r ''g 
tor.  The  dates  and  parties?  to  every  shareholder  wants  to  he  aiile  to  get  in  and]*;,,.,  ■  division  of  (..f.K.  is  autnc 


-  --  I  Epwarp  L.  \ohknv.  ihr  nil  king  of  Uali- 

oyears  or  inienueu  lo  oe  pain  lo  any  pro-  ’  or  to  retrain  trom  marKci  operations,  it  a  ,c  ,  nniornl  into  -i  iran-a,-  '  b.  W.  PuTERS,  general  superintendent  of  fomia  and  Mexiic.  tielievc.s  in  giving  nio.-t 

tor.  The  dates  and  parties  to  every  shareholcler  wants  to  be  aide  to  gel  ...  and  i  ,^'"3  T  f 

_ _ 4  1  .  r  ai  I  4  4  .  -4..^;*,.  f  1^1011  10  w  H 1 1  ii  proiii  w  as  noi  a  ^'V’ioiniary  statement  that  on  an  average  one  bun-  Hill  rest  hiavily  upon  his  incomr.  Bip 

tcnal  contract,  and  a  reasonable  time  and  out  of  the  market  at  every  o|)portunit.\  for  1  (.gnsideralion  to  the  safety  of  the  great  1  dred  empty  cars  are  brought  westward  every  John  Bull  and  1  ncle  Sam  are  commanrieer. 
for  inspection  of  tlu*  same.  And  jirofit.  the  only  way  for  him  to  operate  is  to  ,g,pj,pg,g  ,.ommitlcd  lo  its  c.nre.  The  ex-  'la.V  ’o  bp  loaded  vvith  British  Columbia  mg  his  shipping  Nevertheless,  he  and  hi' 


sevsral  other  things.  And  where  a  property '  live  near  the  plant  and  bee|i  m  touch  with  ^  ,.gg,.gp(_ig„  g(  tyg^.,,oog  :  goods  and  commodities  for  transportation  to  concerns  lake  $4,000,000  of  the  Liberty 

js  leased,  the  expression  J'vendor’’  includes  1  cveryl.od.v  who  might  possibly  know  some-  j  ,g,poqs,pilit,es  of  hanking  irespons.hdit.es |  ,  and'Vhe'lJ.n'd  s^S't.no'ny'asTo'y  hich“are 

^l<6Bor  ,  and  purchase  money  ,  iiitludes  thing  of  the  affairs  ol  his  loinpany,  paving  ,g  |(,p  greditgr  ^nd  to  the  country  before!  Coi,.  Guorce  H.  Ham.  nf  the  C.  P.  R..  heavier,  with  the  Government  taxation 

ctmsideration  for  the  lease.  :  less  attention  to  the  (ircsidcnt  iwho  by  his  gjjgyp  gp  olhersi  which  prevails  in  •’O  bis  latest  visit  to  the  Paifific  t'oasi.  programmes  in  the  lead.  Doheny  1?  not  only , 

The  advertisement-prosiiectus  of  Safe  on  ;  oflicial  responsibility  can  speak  only  "benjrgggfjg  jg  largclv  due  to  the  ideas  '  *'’®'’^**pd  with  Mr.  and  Mrs.  W.  E.  V.-illiams,  glad  to  vontrihute.  luit  he  buys  another' 

iSe*  Limited,  does  not  appear  to  contain  any  .  matters  are  finally  concluded  and  set  dnw  11 1  practices  of  the  first  bankers  in  the  countrv  I  u’‘ir  I.”  Melbourne.  ,yis-  1  t.OOit  acres  in  t  alifornia;  iiut.s  in  eight  I 

..t _ ;.;a-,.  -..i.-i . . .  .  iJ  I  ..  ,  ,  .1 .  ...  ,i.„  1 _  |  pracucch  OI  me  Ti  rsv  oan  Kcr.->  1  n  I  ne  ( oulur.v  .  j  ( ^alia.  Mr.  W  illiams  vvho  has  an  important  tractors  for  day  and  night  work,  four  of 

Ihourne  hem  7,i-ion  Holi  tractors  ihp  basi.s  of  (Up 


.of  these  requisites,  with,  the  exceiu  ion  ol  the.m  black-and-white)  than  to  the  office-boy,  Lj,g  g^ggp  gf  men  who  founded  the  Bank  of '  position  on  Ihe  staff  of  the  Melbourne  hem  7,i-ion  Holt  tractors  ihp  fiasi.s  of  iUp 
■pbrise:  “Contract  fictween  the  comiKiiiy  and  '  t he  sales  staff,  the  agents  who  supply  raw  |  ^Iggjppgj^  god  .^yj^o  introduced  most  of  the  Punch  served  for  five  months  vvith  the  British  tank  business,  and  tells  his  men  to 
J.  E.  Lepage  of  date  October  27.  1917”.  and  material  and  machinery,  the  local  labour '  ^pgdjti„os  gf  jhgir  Scottish  ancestors.  With-  Australian  expeditionary  forces  in  Gallipoli,  plant  not  less  than  lo. 000  acres  , -ind  as  much 

tnthing  is  stated  as  to  where  this  coiitracl  I  men  and  politicians,  and  the  man  who  runs  ji-gj.  .yopi.  Canada  micht  -ind  almost  o  T  '  «  «•  n  they  can  to  war  crons  and  he  adds 

,  .  .  ,  r„.  ,  ,  ,  ,  ,.  .  ,  ,  .u  1  1-  1.  .  1  ‘  vvorK  V  anaaa  migni,  .mu  almost  SUPPORTERS  OK  .luDOE  Hxi.AN  on  Wall  "  Don  t  question  the  price  of  wheat  or  barlev , 

may  be  inspected.  J  here  is  no  mention  of  the  shoe-shine  stand  at  the  leading  hotel,  certainly  would,  have  been  subjected  to  the  Street  are  wagering  2I4  to  I  on  his  election  Put  in  the  war  crops.  It  is  not  profit  vve 

tbf  directors,  their  (lualification  or  remunera-  He  may  then  gel  some  of  the  "inside  in-  jjsastrous  e.xpericnces  which  befell  Australia,  Mayor  of  New  York.  .At  2  to  I  on  arc  after,  hut  every  bushel  we  produce  helps 

tion  or  addresses  or  descriptions.  There  is  formation”  which  he  complains  is  lavished  United  States  and  many  other  young  bl.vlan,  Mitchel’s  backers  placed  $15,000.  to  put  down  the  cost  of  food,  releasis  food 

o  minimum  subscription  for  •allotment  on  non-shareholders;  and  he  may  or  may  count rics  in  respect  of  their  banking  systems  $600  on  for  our  .Allies  and  helps  u.s  wm  the  war.' 

_ .. _ J  ,,,, _ • . f  .1  ,  1  .  „  1  ..  f  .  louniricb  m  respei  I  01  iiiiir  iiariKiiig  s.vsicms.  ■<  .Smith ;  $»00  on  t  onlroller  Prendergasl  And  Doheny  can  count  up  his  war  conir|. 

nntioned.  I  here  is  no  blatemeni  of  the  j  not,  know  enough  lo  make  u.se  of  as  a  sjiccu-  Ji,  is  impossible  to  exaggerate  the  importance  I  and  $700  on  Dowling,  'Phere  vvas  one  butions  for  himself  and  the  companies  fir 


Other  wagers  were:  $1,000  against  $600  on  for  our  .Allies  and  helps  u.s  win  the  war.' 
”  .Al”  Smith ;  $500  on  Controller  Prendergasl  .And  Doheny  ran  eount  up  his  war  eoniri. 
and  $700  on  Dowling,  There  vvas  one  butions  for  himself  and  the  eompanies  fir 


nunber  of  shares  issued  lor  other  than  rash, '  lator.  But  as  ?  shareholder,  all  he  ran  ex-  (j,  Canada  of  its  unbroken  record  of  financial !  wager  of  $800  against  $500  on  Mayor  dominates,  when  he  adds  taxes 


or  of  the  consideration  paid  therefor.  There  pert  from  his  directors  is  a  periodical  state- '  soundness  and  hanking  solidity. 

is  no  statement  of  the  price  or  rental  to  be'  ment  ol  business  done  and  a  cautious  esti-j  _ _ _ _ ' - 

paid  to  Mr.  Lepage  for  whatever  he  has  i  mate  of  business  in  1  he  future.  His  directors  ti  the  Canadian  Railway  Commission's 


Mitchel  to  run  ahead  of  Hillquit  and  another  eering,  and  bond  subscription's  tngetlier, 
of  $500  lo  $250  on  Hillquit  to  heal  Bennett,  about  ten  million  dollars. 

Premier  Brewster,  of  British  Columbia.  Preside.vt  Fredbrkk  D.  UvpKnw.i 


I'There  is  nothing  about  conirnissions  for  sale  -  rjiange  operations  but  to  see  that  the  com- '  drags  on  much  longer  it  io  apt  to  become '  week  opened  negotiations  with  thei  this  country’s  greatest  railroad  men  and  one 

of  ftock.  In  fact  there  is  hardly  anything  i  pany  makes  as  much  profit  as  it  can.  i  an  autopsy.  '  ‘be  latter  ,  reason  why  this  is  so  is  his  originaliiv  .  He 

or,  .V,  i  auuqis.v.  company  take  over  the  Pacific  Great  Eastern  was  the  man  w  ho  introduced  the  first  vterd 


except  an  account  of  the  merits  of  the  com-'  -  — - - 

paay’s  patent  garment  lor  saving  life  at  sea-  p.AfK  Succeeds  race  in  a  growing  Cana-  ‘be  munic 

and  the  fact  that  10,000  $10  shares  'the'jjgq  as  tide  tollows  tide.  A  Presby- ] ‘ 

Yal  capital  is  one  million  dollars  1  have  .tgrian  church  in  down-town  Montreal  has  ^  asainsl  misgoverni 
a  “given  outright  to  the  company”  and  become  a  synagogue,  and  it  would  be  inter-  time  for  them  to  bci 
now  offered  for  sale  at  $6  per  share,  what  will  follow  the  syna-  owners  against  fire 

ere  are  three  leitimomals  about  the  j.ggue  when  the  Hebrews,  like  the  Scotch, 
garment,  signed  by  E.  W.  Villeneuve,  James  „4oved  up-town. 


1  Railway,  hut  without  success.  Under  pre- j  mail  cars  on  .American  railroads  and  the  first 


ere  are  three  testimonials  about  the 
garment,  signed  by  E.  W.  Villeneuve,  James 
Ttose  and  Louis  Rubenstein.  Rene  (Jhene- 
vert  is  solicitor,  E.  Edwin  Howard,  K.C..  i? 
Counsel,  and  F'etherstonhaugh  <fc  Co.  are 
Patent  Solicitors.  There  are  no  other  names. 


owners  against  fire.  advisability  of  taking  over  the  western  road.'  railroad  man  in  the  country  told  him  could 

-  - - 1  00,  ),p  suocossfullv  built,  he  built.  In  the 

The  Newsprint  Commissions  account-  Sir  Edward  Morris.  Prime  Minister  of  November  number  of  the  Erie  Railroad 

ant  savs  that  ten  per  cent,  is  a  proper  profit  1  j  “‘^Ef^ine,  is  an  appeal  to  the  company's 


Counsel,  and  letherstonhaugh  <t  Co.  are  THE  WEST’S  PROFITEERING  bome  stocK's  are  uiuvu  'nan  preparations  tne  Lnitea  Mates  is  maning  n  was  undoubtedly  arranged  and  compiled 

Patent  Solicitors.  There  are  no  other  names.  The  Financial  Times  has  received  a  letter  others.  I  for  the  war.  He  declared  that  .American  by  th"  magazine's  editor,  but  there  is  one 

^  ,  11  .  r>  m  1  J  ,  f  .L  _  '  aviators  are  going  to  drop  bombs  in  Germany  touch,  w  hich  is  a  fool  note  honrinc  rfip  siMtnn 

The  garment  may  be  an  excellent  thing  from  Mr.  G.  R.  Marnoch,  president  of  the  .  atsomething  approximatingtherate  atwhieh  of  Underwood  SnalUv  Here  it  1-  "  v 

for  saving  life  at  sea.  It  remains  to  te.st  the  Lethbridge  Board  ol  Trade  and  vice-chair-  SIR  John  Aird  sajs  that  the  period  of  j  allied  armies  are  now  dropping  shells  Person  w ho  is  openly  against  his  ow  n  country 

sfBdency  of  the  .Act  to  Amend  the  Com-' man  of  the  Southern  .Alberta  Y  ictory  Loan  '  readjustment  after  the  vear  will  take  only  j  over  the  German  lines  on  the  western  front,  in  such  times  as  these  isn’t  deserving  of 

patties  Act  as  a  garment  for  the  saving  of  Committee,  and  an  old  and  valued  corros- 1  six  to  nine  months  in  the  Canadian  west. America  is  spending  ern  air  preparations  much  consideration;  still  he  is  entitled  to  a 
financial  life  on  land  in  the  Dominion  of  pondent  of  this  paper,  in  which  Mr.  Marnoch  ,  And  considering  the  rate  at  "bich  the  west  .  for  SarJu^navalTnd iacd  lunacrcomn^/ss^on  comm 

Canada.  The  advertisement-prospectus  of  deprecates  the  inihlicalion  of  articles  on  the ,  does  things  v»  hen  it  gels  started,  he  may  ;  ggjjjbjged."  he  added.  criminology.  The  ordinar.v  pacifist  is  a 


aft  on  Sea  Limited  maybe  perfectly  legal  j ‘'iirofitcering”  of  the  Canadian  farmer,  as ;  be  right 
nd  proper;  the  fact  that  it  hears  the  names:  "serving  no  useful  purpose  towards  the  unity' 


f  two  lawyers  would  seem  to  suggest  that  it  of  Canada”.  The  letter  will  be  found  in  I  The  more  activity  there  is  on  the  '^on’^thp  'pennrylv'affia  lines  eas*i 


—  person  vxho  loves  some  countrv  other  t| 

Hundreds  ok  women  in  track  gangs  are  his  own. 


RENE-T.LECLERC 

Gnvcmniciit  oiiiJ  Miiniripal  Bond.* 

160  St  James  Street,  Montreal 

'lelephones!  Ylnfn  1260  nnd  1261 


Vital  Facts  TP. 
(lain dian  Stocks 

C  O'lr  nevy  edition 
‘  Andivsi?  r.f  :^nadiJn 
'■''jck.-”?ive- the  follow¬ 
ing  fuCts  ofiout  seventy 
b'.iding  i-sues ; 

Kti'T  Current  .Aj:ets  to 

Rr.i'O  W'lrW.r^  Capiml  to 

S  Y’-ar  A'-er.i,c,e  of  Earn- 
ini,=  on  '^rue. 
iJu'-rc-.':  L-r.nn;5 
Hr'  o  53  m  c  !  o  .*,1  a  r  xe  t 

''I'-V'.e. 

T's!fc,  Dividend  .ind  Yie'.d 
r;v!  :,  •  d  1’..':''=  High  and 
I  '  :'-.id  for  five  y  'rart. 
il  W'.  will  gladly  send 
t.Dp;'  •;  irf-v  to  invr-ito.-s 
on  I '  a  ues t  w  hiie  edi  tion 
Ia.-t5. 

GREFN.'^ITTF.LDS  &CO. 

Siemhm  liowi-  Ere/aerv" 

.a  ioJW  /jjuea 

17  ;l.  Tirhu  Otrret.  Montreal 
Cent.’-.'il  t  haiu.ier?.  Utlawa 


Bu'ir.psr  Fo’in'ipd  1?')^ 


/I 


1  uerj -j-'a’-pd  l-v  A.  :  nf  *-'  .  ol  * 

XOiLS 

Rr.Miir’t.j.  r'iBiMiFL$ 
BOMUS  (  HUQU1> 
j!l0tK  liRMFKAll.S 
li.B.tf  r-i.  III. 

lum!  ftifiee  nr.)  "orks:  ttl  TAM-U 
r:r  t  V  . 
nran'‘lT''f  : 

Toronto  Yroxjpi  U  lYlnnlneg 

flank  of  titi.inn  Ibiil'l'i'U. 


F.  H.  Deacon  &  Co. 


1  ransset  a  genera! 
Sioik  l:.\i  hango 
business,  also  deal 
in  unlisted  and  m- 
vcstncnl  Securities 

97  BAY  STREET.  TORONTO 


G.  B.  PERRY  &  CO. 


<rouerumi‘f)t  au(J 
I  o<  al 

m" i‘iin=  Hamilton  ,  Canada 


! Irairr-  in 
<»o\  uiunn'iit 
^Illui^i}»^l  v'v 
<  orjrni' tiii'U 
Hoijd- 


Han^oa  Bro;?. 

BO.VD  Dr..lLEB«  tSTB  ISSt 
IC,4  St.  J.-imes  S:..  51ontreal 


1 


But  if  it  is  legal,  then  the  Act  to  Amend  1  another  column. 


Exchanges  now,  the  better  it  is  for  thejgnd  west  of  Pittsburgh,  'The  president  of 


l  OROMO’S  FIRE  UOS.S 

Toronto.— FYre  loss  in  Tomnir.’ 


ded  Act  says  that  "every  one  who,!  all  good  conscience  lay  the  soothing  unction  income  tax  on  the  profit  but  goes  no  shares  L.y2M(}  gon  of  Erin, 
s  director,  manager  or  officer  of  a]  to  its  soul  that  the  process  was  not^begun  by  on  the  loss.  j  “FoiD®i’’  confided  the  foreman.  In 


I  of  that  of  September 
thvs  resjKjnded  to  133  calls. 


In  ail,  the  firemen 


Ihe  Financial  Times  is  pnnted  and  pub¬ 
lished  at  3SS  Craig  Street  West.  Montreal 
by  The  Montreal  Financial  Tlmea  Pub¬ 
lishing  Company,  Limited.  Montreal.  T.K 
Dickinson.  President;  B.  K.  Sandwall, 
Vice-President  T 


THE  FPfAyCXiL  TBIES.  MOXTHEAL,  SATURDAY,  YOTEMREE  3,  1917 


One  Hundred  Romantic  Years  in  the  Bank  of  Montreal’s  History 


A  glimpse  of  the  eondiUons  prevailing  at 
the  time  is  afforded  bv  a  tmnute.  ‘  that  the 
cashier  be  granted  currency  to  furnish 
the  Bank  firewood  during  the  printer.” 
and  also  a  by-law  declaring  that:  "!♦  shall 
be  'he  dntv  of  the  porter  to  keep  the  Bank 
Hou^f  and  appurienancee  clean  and  in  good 
order  He  shall  remain  constantly  at  the 
Bank  wpiie  5t  may  be  open,  either  for  public 
01  innate  business  He  shall  make  the 
fiiT;  and  light  the  lanipe  at  the  times  he 
ina:-  be  directed,  and  befor*'  closing  the 
Bank  at  night  hr  shall  examine  every  part 
of  'be  building  .and  appurtenances,  and 
"lieu  'he  Bank  is  shut  be  shall  carrv  ihe 
kei?  lo  'he  President  or  iiee-rrceiden'. 
and  hai-'  'h®  same  at  'he  Bank  'imcP  in 
'h'-  morning  if  rcauirod  ' 


May  of  the  following  year  for  £150.  on  con¬ 
dition  that  the  assignees  of  the  Armour  Bs- 
'ate  "do  put  the  vault  into  a  slate  of  seenr- 
ity  ” 

Lived  Over  Their  Stores. 

One  hundred  years  ago  S'  Paul  Street, 
now  almost  entirely  given  over  to  waie- 
houses.  was  the  centre  of  'he  commercial 
and  social  life  of  Montreal,  the  business  men 
residing  over  their  stores  .Along  the  nor'li- 
eriv  side  of  St  James  Street  «tjicb  consis¬ 
ted  chiefly  of  resideuccs.  ran  'he  outer  for 
tification  wall  of  the  eitv  A  small  stream 
flowed  through  'he  strip  of  land  which  non 
forme  f'raig  Street  and  Uevond  the  .stream 
stretched  the  farms  and  gartPu.'  nhu  li  fid 
the  Inhabitants 

St  Paul  Street  en.ioyed  the  distinction  of 
being  the  only  stree'  "  Inch  na~  lighted  -o 
nigh'  ft  i.=  rela'ed  'hat  mo  year'--  earlier 

(nen''-tnn  out'lu  lamps  h<ari  been  .-’rctcd 
there  <->110  nf  :'-oii!id-  f'o  'he 

t'.on  being  "'.ha'  ladic.  mighi  t'c  inmr  ■  >1 
'isP  'heir  frieudr  more  ftfouen' I.' . ' 

The  iir>t  f  mploMce. 

fhe  fjrii  emploieo-  of  thi  h.iiii.  npi 

fiointed  r>n  in"  :';.'.i  d  I  'P  I  lie> 

Kober'  '-nffin.  'asii'er  Hem-'  I'uiui' 
foiin'an'  Hrnr'  B  ■^''ju>'  pa'in.;  ii- 
an'l  d.tnfs  .'ai  ksop  ^I'tomi  o-lii-i 

'■  -alai'  "a  ttyerj  ji  X  '>‘111  y- 

I'h  'he  li-e  •>f  'he  ‘aiit.  > 

a?  Paul  S'reet  'he  a*’!  oumaii' -  .-alai 
£..'.->‘■1  tbe  fii  S'  teller  .=  a'  i  -'‘f.  and  '  h' 
second  'ellei  ?  a'  i  diseo'ii 

r.  second  bnokkeepei  and  a  o-'i’c 
of  ae’ded  chor'i'  af'emard;  .ami  "  " 
ijj'th!?  -laff  of  ye’-en  ib-3'  'be  h.ipU 
>,Vl  \  b’.lMDt'S? 

ed  n.'diic  Respoccihiliti . 

at.,  The  enaef.mcn'  '■>f  b'-la-'r  ■)'-'■> 

he  the  directors  a'len'i"!!  lie  >- 
or  diii'in.t  "'he'-  tinny-  i!  '''  he  > 
etn  j  should  .a.-remble  a'  'ru  oe!-.,-!.  on 
•P-  an'l  I  'Ida'-  moming-r  for  'he  niirp'-'.'' 
itS  ioun'ing  rhscoiiui^  "e.-.re  ri->‘  to  i 
hpllr>p  1  lon^fl  pert.;.;  tfiajl  riyt-  'l.j 


Competition,  Chclera^  Political  and  Racial  I'phea'aU.  Primitive  Commer¬ 
cial  Machinery,  Uorld  Uars  and  financial  Crises  but  Made  Fresh 
Milestones  in  a  Great  Bank’s  Career — March  as  Steadily  Forw  ard 

in  Spite  of  All  Difficulties — trlimpsc?  of  Kefreshinc  Simplicity  of 
Our  Forefathers. 


•Jn  Saturday  of  ‘his  tveek  Nocembei  r 
1317.  tile  Bank  of  M-ontrea!  will  hace  lon- 
cluded  ent  b'undrtd  'ear-  of  .orr.'ia’e  .t''.- 
t’-'niy  To  !icmp;en!'j!a‘"  'Ju=  huudii'Ph  ^n- 
uiversar--  the  bank  'yffnial;  h.T  f  puf'!,.- h.e'i 
^  fiURficial  sn*'!  hi.-^o!'!'’ til 
h’un'lred  ^-ars  of  honourable  an"  ■■ ‘y''"'' 
prcgres.-iien  t'hn.b  Vio''  i;  eDt|i'.--.i  rh-- 
'.-entenar'  ol  The  Bank  "f  M'ln'yj 


f  npilfll  bfoeh  .biihuerihed, 


By  the  "(id  of  tjir  third  week  of  October 
‘he  Mh'ilr  'tf  the  I  ompaii'  capita!  stock 
hid  hecii  t.iil-c-crihi'd.  ind  'he  prescribed  m- 
rhilii.ru'  paid  it;,  'he  « ork  of  orgaui-allon  ^ 
'■a;  uro'^oedin.-  eatisfaciorlB  and  the  dir-! 
eciot  •  loiijidcvrii  thentsehee  in  a  position.' 
oi:  'h'  i'li-ii  of  'hat  month  to  order  an  ad- 
'.  f  I'M  t  111' Ml  hr  inserted  m  rho  local 

p.ijici  t  I  hr  Bank  will  t  omincnce  opera 
ijib's  ou  'lontlat  .  Novemb"!  ird.  ney.i  .  hank 
I  oi'.  -c  111  If.  .  disconn*  days.  Tuesdar  and 
I  .1(1.1.'  bill-  and  tioip,;  for  discoui,*  «o  be 
f).  ii'r>..i  If.  ipr  <-a*tiiev  orj  tij.  iirciou; 


wolf 


Hm>  Ml  \y,  L.su„ 

ffiii  rreriihuii  (ti  the  r>.iiii,  111  MoiUrea!, 


viim 


Hiiehee  Branrh  Opened, 


hshed  lu  .Montreal  imder  the  u.mm  of 
Bank  of  Canada  v  rhirh  ..ri-  i.i.-.i  i, 

llic  l«o  baiilis  in  laiju.ai'i  I'-'.i  n 

of  I  auatla  anii'tuiii  I  'i  i||,-,!  .i  ,,, 
chfffues  otiB  II!  h.ilf  , not  ii. .  v,  h, 

I hf  Bank  of  yitiiii it'.i !  -h,  id-'d  lo  'r. 
more  Cjiequos  of  ii,.  i;,,,). 
neiilu'r  to  pai  oui  mu  f  i-,  n, 

I  rov  n  piccci  rin  .m.iuiui  u  i, 
some  v('c),i'  !ai.i  i.v  .p  .  ,.|i|i,.-  j,,  ,, 
coiiiF.  provhlrd  ihr  ii<i|.i ,  |., 

lUnMii'd  au'l  jvivmi-iii  i..  u-i  i.  'in 
notan 


'll" '  ron'o  itci  sni.ali  communitv  was  compoBefT 

'>11'  lu'i  ih  Ilf  faniirn  aud  men  vh'.i  traded  with. 
Bink.  111.  Ill'll, "iiu  I'l.o  mrroundiu^  country. 

I'i  l'■t'  !  "  I  lai-'d'  iin|i|ok'‘i!  lorert  -cith  somai 

■' up  "I  I  si'll  Icrr  ■-.c,iit'.'rr!|  hers  .and  'here  Few  of 
I'I  i;  uu;  tin-ill  I  oiiiil  h.i's  forcFopti  the  wonderful  de¬ 
li  tinl  \  I  iopii|,-iii  Tt  I,],  it  i|,,-c  I'baraeterues  that  re-' 
I  hill  .  ri.'ii  .  ri.  --'  Ill  '.'(1  .1'..  II  i;  '.' uh  railways, 

"III I'-'l  I . pi ,) iiich"  ■*'...  ''o'ered  wifjji 

,'  'll"  i>ro'-iiri  nil.  'ai'm'  .nid  do"cd  with  nu- 
"•  i  h  n|.i.,u  .•.cii'n,-  I'f  in.'U'ifariiiring  industry* 

i;'lt  .» 

n.ink  Unhborr  it  feitigstoii, 

'  Ih.it  'hr  'liirriot-s  I  aution  fn  lie  trana- 
'  .inriaciou  nf  mnii.-.,  m  tfjrjp  regions  was 
'yr.-t.  ''Oil  founded  wa.s  '■noi,  ro  'le  made  evident. 
ty'.agc !  I  hc.  rrumi'p  iTrnrrl  'hat  in  July  lalS,  a  Mr„ 
tar'rd !  Bidnnt  nf  iin  iiank’'.  staff  had  hie  trunkf 
w  sii'l ;  lii'okcp  oivii  rt'  King.  'cin  and  tJiat  from  Iti 
'.11  ||<  ["n.  liikcn  3  p;ii  ki  t  con',miiiig  l.pOrt  flyp. 
i;  injiinii.ji  hi’ip  '-hich  ■'fl  ip  bring  sent  In  that! 
John  1  j  c.  n'lrnidn  ••harge  ('i  Mi  Allan  af  York-, 
ond.tt  I  '  |('■.'3rll  of  i;  j.yo  war.  oilevpd  for  Infonna-t 
i-'lni---.  ii"!i  trading  to  'hp  lonvii-iion  of  the  robber., 
I"  r.'ii  I  Cl.  'ravs  ifl'pv,  .1  nuir>bpt  of  the  bills  werai 
I ' i-f' i  fiuiiiii  m  the  i...Rr,".=sjon  of  3  rerum  doctor, 
ir-.<i.|\  I  ■>  hoin  i)ip  diirpiots  vestiived  to  prosecutes 
I  fni  ihrff  How-  rniirh  If  env.  of  cjje  moneys 
pmont,  >1 ’ir-  rr.-nvrrrd.  and  whr-t.hr-r  the  iji’cused  was? 
.f  I  ■>  , .  i.iit  p  i.c'l  III  ijiii  jhr  1  n  ord.-  do  not  saj . 


ri  K  I  , r-rK'-  afiP’  'he  opening  of  the  Bank. 
I'll  '.h‘  ui!‘'i'i'irs  appoiniril  -an  agon'.  Hanlc! 
.  Ill  j  S';' Ml  I  hind  at  Quehpr  Ki^  wa."  allowed  an 
'I'lth'h  r"^!  I  cm  o|i  all  rriP'pts  and  an 
'iglfh  p-'i  '"ent  on  all  pa.'iiv.'ii's  made  on 
q  -3'.  I'oiin'  "f  tfir  hank  'o  ‘'ovri  all  ''.yi'cn.fc.r 
r,)  .  oi  iIm'  rc|,|i,i|.  imipiii  .y  =uppl'  of  \vm,' 
j  rdh'-  "  •  .-'•'.11  'o  hui-  ’tier'  -uk  h  draft;. 

I  ’■  itti.'h'  br  draiv't  He  "sf  rni'i'i'cri  '-i 
_  r  honri  umI  w  ,1?  instruciptl  fit  Ipttfv  'ha' 
i,j,  I  n""?'!".  lavr  aiH  diligencp  "'M  h"  r,- 
.I'li;"'-'!  of  h|iri,  and  i'  "'n  a.)  o  b*'  con  idTrif 


SCOTCH  MtPCHA.hTS  .AS  lARLY  AS  ng;, 

ENDtA\ORED  TO  START  NEVC'  BANK 


icnien'  "^if  the  ('.oiyi- 
-h,."'  O'in  ha-f 
’h'''-’!  'ti  sold  and 
li  roIioWIUC  dllP!'- 
t;ia- ,  V  ho  brca’ne 

A  'T timer,  'lit- 


GRE.AT  PROSPERITY  IN  hs26-27  - - - 

ASIATIC  CHOLERA  AND  INSHRRECTldN, 


'.  omp^-'  '  rt"  r'an.i  m  'hr  r;-o: 
'•{-!■'  no'  f'lUv  oarned  o-.'  and  ■. 

"  pS  brief  lu  IS"*'  i  tr'.aiit  n;  " 

-ri  and  .yioctrc-a!  applied  'h'  L‘'g!  = 
if  1.0"  c-r  Caodda  f'”  lui.  lai  po:  a' ■  'ii 
l.c  tiiic  of  'hf  ' '  anads  Dank  hu’ 
'll  w  a.  rejected 

Ihe  -'lonirfa!  Bank" 


I’hrougb  III'-  iminigra'ioii  'd  1k:.'e  .tiri 
ISH*.  a.'’  "Pll  ,'f  f  \  I'I -I  I .  ii  I  •  ■  nri  iiunlic 

woi'kf  and  '.b''  iiiiiulii.  n.  ijaib  .-uid  ,ii 
du'atry  "huh  'hey  al'oiiird  ihr  pi n, -pi  ■  it;, 
of  the  pro'ixic"  appi  1 1  labl.'’  rnli,i.:cfd 

Thf  buslupsf  of  i)n  b.ini  brramr  ino!'- 
’  nlumliiour  and  nuu'.  pinfnabir  an, I  ibi- 
pa;,  iiicn'  tit  'ub  uan'i.ii  dn 
=umrd  The  di'idend.  i 
■  •  .1'  pr-i  .annum  "  Ik',  .'i 

I'tn'  'll  pa.',h  nf  tfu  ibi'i  ' 

iiai  r  d 


I'rruinncl  <"  the  lioaid. 


ft  was  not  until  tne  kCrd  June  !■!'  'ha' 
’■'ine  merchan'--  of  'I'jn'rca!  n'iiue!'  ’''hr. 
nicuardson.  of  Ivicha. ilron  v  '  o'-'.i 

pac'.  C-eorge  <.ard>u  MaP'and  Haidm 
£  .Auld.’o  Oei'i'if  \Kiffa"  ■■'=p'---  .psi  g 
Cerrard  Glllespif  a  '  'unpan'-  I  horua  A 
Turner  Robert  .Armour  Jame-  I.fiil!''  Hi  i- 
aiio  Gales  John  t"  B'j.-h  and  A'litin 
'm:!'  b;gnc-d  .A*"'ic!ep  'jf  .A.'---o(  id'ii'i.'  '^"t 
‘'■jrmauoD  of  'h'  kl'inlrva!  Bank 

The  -Ariitlc?  pro' id"!  '.ha'  •h'’  .A-.-oi  la 
lion  should  continue  un'i!  'hf  1:-’  '■au'iar- 
!s3S.  and  no  longer,  and  'ha'  'hf  •..api’al 
stock  of  the  '.empan'-  sh'ituld  u""  fyiffl 
£25'.'.000  currenc’  O’"  ti  obi'i ''inn.  thr  i  .ana- 
liian  £  'hen  bems:  <ni.u!'alfn'  in 
four  dollars  The  lani'a!  -to'-r.  "a-  T'.MB'i 
into  j.nen  share.-  of  f  ,n  i-ai  h.  Ij.ici'ot- 
were  to  be  elc("^i  when  £  ' ha  l  ‘■•u 
paid  ID  aJtd  were  'c  loriin.fD't-  'b'  tif.-.- 

of  the  Bank  bu'  'j'" 
or  bank  notes,  or  dioconn' 
until  £25  000  had  bfeii  T'a'<i  in  "U  '"'n' 
of  s'oek  subs'ci-ipuonr 

Etpst  MepHnn  "t  I'ir'rtftrs- 


‘ibiw  in 


■fljr  -.'hflf  '.'tun' 

moyriiipnl.  '••Li'  h 
'■an  continonl  hi  'Iniitii-i!  'hi 
peril.'  and  eApanri'in  "a-  ni.tirh'' 
'  igoiir  with  whi"h  n'""  ‘nierpiin 
undcri.akpn.  a:-  "til  u  r.imi.ii 
rueiiit  in  'he  h'lii'iiiig  um'I  'm'' 
Cl'.'  and  in  ilif  Ue''“lnpiiM  rp  'i" 


ROnFHT  BRIEETA. 

Ffi'-i  (flilpt;  Bank  "f  .'Iniifrtcl  Ikl/.1R£7 


At'Hfp  Jt.  I  anniiian 


:  a  member  of  one 
af-neral  mercnan'.c 
lie.  Bank  nl  hauada 


I  hotTirt  =  .y  f  urn  ft 
'C^  fnrerp.O-t  firm 
f.i--' am''  r"'<'-:dfii' 


'l  i'ini  'h'a  publM'  press  vou  wilJ  hsv^ 
b-n.'mrl  th;i(  ihn  i-nnfi'Unie  nf  the  public  o.f 
''  i'l"'  Ml  'b'  n.Tnk,'  and  above  aJ!  tht>^- 
yin:Tri','j|,  h.ai.  .ra.i-c-d,  'hat  "ithln  a  few 
•  ia'  ,  £!_'tiiiri  hau  been  "  I'hdrawn  froni^ 
'li'iu  and  'ha'  'he  pnneipai  Bank  at  Mont- 
,•(.,1  h.i  been  'ni'i'd  tjij  two  occasions  ioi 
sfi:'!  b.'tifl  I  nin  In  ji-  brain  h  at  Queb^f., 
i'ii'':i'  nf  '.,'1  "  Imj  ;i,a'-o  bill  of  this  bank-' 
T  '"i|i  por.-*''-:.--uiii,  and  who  do  not  wish  to- 
iir  c I, I'I,,  Ml  ii,  'hr  i'i;.'K  ,,f  loiing  'heir  vnjufo 
''ht'dl;,  or  Ml  ,iai'.  "oiild  do  well  to  ex-. 
rl'.)P';f  lilt  111  .y.  Mrui  a,.-  po.-sihie,,  for  hard, 

I  oin  ;.i  !iii  D  ink  nf  yion'f<.3l.  '.A*  .Tames; 
.'’"•ir  1.1  111.  t  .aiiipl"  nf  line  I  nit^j 


r n'-  Hnnif  itiii  I' hii  f  of'-yth  -'  a'  born 
in  .Aferdern  SLO'.laud  and  •  am"  (.  anada 
a’  -an  '•.jri''  ag'  H"  "a.-  a  pai'n'r  in  'he 
firm  of  rnr-c'h  Rirhard.-on  v  i  n  lue  mo-i 
P''onv.r,''i! '  I  oninii  )■' lal  Im",  <-  in  'Inn'real  M 


the  'lE'aa!  grace  I'  "a  ,'1:'.'  '■n.i'"fd  Uia 
.all  the  director?  oric  to  an  udih  o'  in 

1 1  lola'o  seerei't  regarding  Hm  bii;jiir 

iilie  Bank  it  "a.-  fiji'h''.  'n.ir'iil  ihai,  i 
Ihr  teller  pa'  an,'  '  lirou' and  Hit  fi' |■"oll 
diswir.c  not  tiailnc  Hm  air.o'm*  'o  ih<i 
credit,  ’hr  •'•-llcr  '.ha.'-'td  witfi  ip. 

'amount  o-.-p-ffra "  n.  pi'n'Mirrl  •in-,  .lame  "a' 
w-irhout  apnlltaiioti  to  the  hoil,  ki'f  prj  ,  ho 
o'  the  book k epf.er  thaH  iia'i  dri'lart'l  'h' 
-'heoue  n.  S'-  cnoil  ho  -IihH  In  |i  p.iii'll'b 
i  fcit  the  amount  n'crdrawn 


that  he  will  he  rcspousibie  for  'he  person 
he  ma  at  an'  'ime  entrust  wpb  'he  prop- 
tv'v  'iimiiiiH'd  In  hi?  '  harge.  b  i'  ii  is  no' 
r.ypri  ird  that  he  "iiti  br  rc.SponsiVde  for  ai'- 
iiibni'  .'in  III-  Irorii  inm  .iiitf  roliberv;  and 
lliai  he  hall  be  aiMliori/.f'l  lo  turnish  him- 


Visifafi'in  •  li'dern. 


■phe  fide  of  |)l  Ii.nre--  '.'ii-  1 11 '  c-r' ti  (■' cd  blit 
11(11  Sfeijmed.  b.t  a  'll  raijfiil  1  I;ti""'.'  nf 

Asia'Jc  cholera  iii  'lie  '''imniei  of  17.,;;, 
which  rcBullfd  in  iiearl'  C.nm  dea'h-.,  and 
b'.  a  repetition  of  tpe  s.ame  pr.-tiiincc  t.,.r, 
years  latter,  when  sotne  htindrcd"  of  tbr 
iiihabManis  fell  viiijms  lo  jt  i;u;,-r  = 

Trie  pro'ir"'"  i 'inliniM  f|  n.  be  tin  .inipb) 


'■.'•oiE'  'iaidcD,  a!.-c.  a  bading  mrrthant. 
came  '  a  e-pi  e..iilev)'  /.f  the  hank  in  Ibl'" 
eiiic  of  t|j..  ini  nrprii  a'nre  of  the 
oi-t’-rai  tjr.p.-'ai  Henpi'al 

The  iir.ii'mi  .t'‘b  Hniai.o  I'.a'c;  annth'  r 
c.'es'fn;  ic,.  , .  ii.iji '  .'-Jid  ,1  l.f  gisl.yt  I' c 

v.pciiU'c,  hii.amc  prr  !'|ent  of  »lie  hank  in 


c.xrien.'c  of  the  Bank 

III  Hie  lollowiMc  .lime  the  aEsnev  hriame 
an  'Iff  It.  of  I II -•.•(Hint  anti  liipnsii.  an'l  a 
mi'lith  la'' r  af  m,'-  wt  ic  appoitii.il  at  Kiuv 
'"ij  and  Yoik 


QUEBEC  BANK  AND  THE  BANK  OF  CANADA 
WERE  THORN  IN  I  LESH  OE  THE  BANK 


Ihe  firs*  minu'e  ’■ook  ' 
Tiesolve  Book,  a:  f  " ' 
.ha'  'he  firs*  mfte'ing  '■•* 

'  as  held  on  'he  7'h  "f  A 


f.  I  The  tnamienancp  of  branch  bank'  'T  larnl  "a-  ms'ruoicil  not  to  tend  any  more 
if  I  agen'oef  was  auended  I’l  laricf.i  of  d'tti-  m'lU'-.v  runl  no'  lo  draw  op  t.he  tasiiler  for 
eill'ies  yimii  '  a'  th'  oqT-et  rhe  (yiiniC  :tM,V'  lurl.h'f  'iiMi.S,  while  U'l  ntrl.es  were  to 
bi  am  h  had  ’f  fa' e  ifi.-  •ompf  titpip  ..f  Hic  b.  rtiicw'd  bn  m'lif-  than  siyi.y  dave,  .nii) 
Guchrr  Bank,  orcaumed  in  i.y  i.ii-  tlitu  unit  uin'ii  i  (>iiditi"n  "f  2‘f  fie-i  c.cn'  of 

chan's  of  '±a'  <  i'; .  ami  in  Ifillj  I'.s  c\;;t'ii'  e  'h'li  'alue  bcuiE  jiaid, 

"a:  imperilled  ;iirii'i‘)’i?  ruimiuis  ‘  e-  Ihe  .omep  of  eicni.s,  nercvihcle&s.  'fnrk 
garding  the  ?tabi!*.'  of  'he  pareu'  fu.iik,  -i  mipc  l.dpr-iii!  lurn.  foi.  iii  Scpienihcr.  .'di. 
The  'iirei'tor.s  m  'I'lijireal  had  agreed  •'!  ai  -  .bi|i hei-lti ml  w.-i'  inform'yl  'hat  aiih'High  Hie 
'  ep'  on  deposM  I'M  oi  l  > ,  ,'i,i  ;j i  h  pci  i  .  i.t.  iJoard  of  f  ii 1 1  ci , <.ii)|  a'jhcred  I'r  ihcir 
;  inleresi  the  nai'l-up  'apilal  of  a 
I  coeiipan'’  "Inch  had  ueeu  formed  '<1  '.jerv 
I  on  the  business  o'  Hre  insurance.  'I'he 
' rans.actifin.  breonirng  knci'i.ii  'o  eau'ciis 
'  nic-rthan't  'jf  Quebe;' ,  sraie  ri;-'  'o  gii.'-'in  of 
'a  dc'.ri.meii'ai  chaiae'er.  "  uieh  or'iujb' 

* 'ers  of  ariAicus  enquii'y  lei  hr  Head  o 
;  ‘rom  Mr.  Suiherland.  the  cashrer  oj  'i.e 
' 'Suebec  branrh  He  way  '.uformed  'ha'  In' 
office  gt  giiPbee  can  reckon  iipoo  a  ly'd 
■.apilj.!  of  £  oi‘  and  as  man?'  no’o  ;  g;.  'hn  j 
'an  keep  m  circulation,  ard  'ha*  'hr  Ei.mi'  j 
having  taken  the  money  belonging  'c  'be  I 
.Montreal  Fire  Insurance  C-onpan''  a*  ci''  - 
jest  was  not  from  a  want  of  i'.  bp  *1-  c''-| 

I'Durage  an  infant  ixiEtitutinn  in  •.'''■•hj 
manv  i-'f  our  Bank  stockholder-  air  c"  i  , 

I  r-t«l  ■'  i 


ockheld 


ilium  liv  v>iir‘lih)li 


I' c.viln'.i(it!  lo  I t|]c  offiee.  'hay  were, 
disp'isc'l  to  di  icnin'  good  Quehec  fiafier  as, 
'far  as  ih<n  "ican."  wouhl  justii.'  'Ibis  was 
foll'jwrri  ill  g  'I'I  L=!on  'o  discontinue  th*  I 
charge  of  ’4  pt|  '.on'.,  on  lull?  sen'  to  Qus.  1 
bet  for  cii.Ft.omfr?  rd  'he  Bank  'Iranwhile 
Mere  ha/I  lienn  rtremg  represonra’-ions  from 
Ouehcc,  where  'ie  ad'-an'-ages  of  banking 
'I'lTipetiTion  hail  become  apparent,  Jn  favour' 
Cl*  I'oneinuing  'he  Bank's  agenri,  an'f,  in' 
.N'ly  ember  of  the  same  year.  !'  '>  a?  ''esoli  edl 
If  rescind  the  decision  to  -abolish  'hr  'tfficr.j 
and  'o  p..-oynde  for  i»i-  '-iintm  ranee  a  capita!  | 
of  £  ^n.iiort  and  bank  nnies  made  laayable  In  j 
Quebec  for  £  Sb.O'in  '  01  inoie  if  iher  <  an  | 
kept  in  circulation, '  j 

A  riasb  wilh  Bank  'if  Unnatlh,  , 


»» r» 


ini  BANK’S  rHAIirr.R. 

The  oriaina!  Royal  ''h.arier  of  the  Bank  of  yion'rea!  1? 
well  jireser'e'i  in  'he  Back  •'  niuscjm  Ir  i?  g.  parchment 
document  of  fu"  pagf--.  nioasurinr  2*'  ins  by  28  ins  each.  .As 
I'lcturetJ  above,  the  f.-iur  *r>t>  paces  are  folded  down  *0  dls- 
'  lose  the  seal  of  H’s  .\[a,jr,',t .  yviilia.ru  TV,  by  whose  assent 
the  eha'“er  war-  Eranird. 

I',  is  jn'ere.-tinc  to  note  ,iia'  'he  Rova!  seal  contains 
rearl'-  a  pound  of  w -s  >.  aita'  h'.vi  to  the  document  by  a  silk 
cord  an'l  eutloit'J  m  a  t.iu  box  to  prevtjit  injury. 


rre-sr.nf  >5itc  of  Bank  •'  Head  tYffi'ie  Buudm.J 
Reprodui'tion  of  an  <tl''  wo.idcti'  'how  rc  Place  d  Arms  a 
f'liOr  10  ihe  ero(''ioij  '>1  f'tr-'  btpidmr  of  ibo  Bank  of 
'•louireal  on  .■'t  Jamc'  .~'rc‘  ■  Tin  i"Ji''Jinc  i.p  I'nc  left 

the  old  Notre  L'aire  t  ■hi;!'<  h. 

On  the  riEbt  are  slm"  n 

'll  Site  w hereou  the  Bank  eir-  ted  Us  first  bujiduig,  now 
the  location  of  the  .Afontrcal  General  Post  Office. 

(2)  and  (3t  Tbe  gray e-digger's  house  aud  ga'.?  of  the 
oemeiery,  on  which  site  the  present  Bank  Building  stands. 

(4)  Site  of  the  present  Royal  Trust  Building. 


Th®  variety  rif  money  'hen  In  circulation 
"a?  'Jie  cause  of  difficulties  of  quite  an 
O' her  character  and  of  some  histone  inter- 
e?'.  The  bank  was  no*  yvithnut  competition 
in  Its  own  city,  for.  a  year  aiter  l',a  own 
formation,  another  bank  had  been  eetab- 


1  ricHiJrJ  lo  ri'ico  Branch. 

The  position  of  the  branch,  howerer  e- 
,  came  uicreasingly  ijnsatisfactor'' .  and  m 
J  July  of  the  same  year,  it  w  as  decided  'o 
i close  it  at  the  end  of  the  yeas.  Mr  Suthrr- 


I 


I 
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meroial  crisis  throughout  ilio  financial , 'h'-'  real  estate  boom,  a  fall  in  value?  an'l 
world  was  emphasized  by  a  p.anlr  in  Mng-vi  ron traction  of  credits,  a  second  had  hai- 
land  and  the  suspension  of  sprch  iia.'-nient*- ’  •> e-'  in  l*ijS,  and  two  years  of  blR'  k  d'pn'- 
in  New  York.  ’('be  • 'an.ifii.Tn  Mmihr-'  sion  The  Bank  of  Montreal  ti!n'ri'ai;i'’i! 
ceased  to  disconiil.  Tljen  followed  nuinci-  ,t:-  position,  although  its  profits  dr'>pt"<! 
ous  commercial  failures,  the  collaiise  of  from  CITG.l'.jB  rn  18o7  to  XJ.jt'.Tsr,  m  i 


I  without  interference  by  the  civil  'authori¬ 
ties,  Trial  by  jury  broke  down,  so  that 
offenders  were  sure  of  Immunity.  The 
Bank  transferred  its  specie  to  Quebec  and 
deposited  it  for  .safe  keeping  in  the  Citadel. 
Finally  rebellion,  under  the  leadership  of 
Papineaii.  reared  its  head  The  insm- 
gents  were,  however,  speedily  overpowered, 
and  I  heir  leaders  either  fled  or  were  cap- 
ttircd.  The  first  to  raise  a  volunteer  force 
at  the  outbreak  was  the  Honourable  Peter 
McGill,  who  had  been  appointed  to  the 
presidency  of  the  Bank  in  1834.  He  liad 
served  in  the  Provincial  Legislative  Assem¬ 
bly  since  1832,  and  subsequently  became  a 
member  of  the  i.eglslative  Council  of  the 
t’nited  Canadas  and  a  member  of  the  Bxe- 
ciiiivo  Council  under  Lord  Elgin. 

A  »w  PrOfInce  of  Canada.  i 


AMERICAN  CIVIL  W.AR  AGAIN  BROUGHT 

DEPRESSION,  WHICH  QUICKLY  PASSED 


nk  opened  an  offic<-  in  t' deinptKm  of  the  Government  notes  and  a 
iiigtiiv  unfavourable  position  froni  a  hank- 
as  .still  .sC'iK’tling  out  oi  me  standpoint  wa.s  altered  into  onf  of  ca.  ■ 

'  ihi'  l;il.  fifii^-.  and  tin  and  profit. 

:  diffi<iili:>  m  utilizing  a  Powerful  I  urtor  in  .Vow  fork, 

on  ol  its  fiiud  u  w  iicii  ilu-  ,\gain.  during  the  Anici  K  aii  '  uii  t'  .ii 
out  111  the  I  nioti  Slates  tne  adroit  management  of  .\lr  King  '■mi 
inediatel.'  b  it  in  <  aiinda.  \i  rtfd  a  po.'jiiioii  that  might  ha\p  pvo'  eo 
istniiiefl  i.v  till-  (  onvei..;i()ii  I ;  ipharras'-inc;  in  toss  adept  hands  in  o  one 
Bds  In  tim  I  idled  Slate'<  j  v,  fdi.h  w  a.“  both  safe  and  liighlv  rem'j!ici,a 
post  entiio  cessation  ofjfi\e.  The  bank  was  a  powerfnl  financial 
I  country,  and  tlie  liiriher !  factor  in  New  York,  where,  a,s  a  eonse- 
al  estate  Imid  a<  i;eciii-ii  v  j  ,)iif>rii.  e  of  the  long  duration  of  hostilities 
etlicr  with  ordinary  tnisi-,  ipp  price  of  gold  had  tttcailiit  r..scn  un’ll 
■■red  the  rcinrn.-  of  tin  j  n  na<]  reached  a  preininrii  of  nearly  ""U 
ory.  Ueficieni  harvest  u  rent.  Forlifhalely  for  the  I'arik,  n  had 
Ticiiitnral  produet.'-,  anilia  filrntifiil  supply  of  gold  a'  i’.=  dispo.«aI. 
oiiipci i I i'ln  lia'I  also  to  lie|ai.d  this  was  lent  out  from  time  to  time 
ml.  III  eu  .b  r  III  tmiiniaiii  I  ai  highly  favourable  rates,  Tlie  iiorrtiw  (u  s 
iflcml.  .'Iiiti.uon  iuid  lo  bt  I  u.siially  gave  l.'niled  States  (iiiiem  v  as  s' 
e.d.  Hu!  a  1ir:’.;li '  ei  ila.'  |  t  m  ji  \ ,  upon  lerm.s  which  fieniiitie'l  ti.' 

I  !laiik  to  employ  thf  t  iirrenet  in  disetiiini:!  ■ 

pled  Prosperiii.  I  igh-clas.s  trade  hills  The  hanit  tlm 

..  .  :  tamed  a  double  proli'  wiilioui  dtpaini  :; 

thr  lint  <1  laiiii  V  a'lend- 

.,  ,,  ,,  --  .  .  from  ihe  rneihttfls  of  legHiniatt  hu.Mnt  s 

i.saelioii wiih  ih*'  I  nitetil 

■n'eret!  upon  a  firrirni  of  4  ears  of  Growing  Pimfifs. 

eil  prospfiii'  und<  1  Urn  \ti' withstanding  the  failurt.  m  'd 

tif  .Mr.  C.  H  King  wiio  ih<  (  ommerclal  Bank  wliicb  tic  di|t.<i.M: 

Iiavidfoii.  I  n<|ei  iir  and  general  manager  of  'he  Hank  'U  '11,111 
iiireetc.rs  tit  hill'*!.'  :iri  K.il  did  everything  so  far  a  v  .-i  fi 
iimial  iMi  ftinv  in  isi,',.  si.'uen'  with  thf  safety  o'  ih,'ii  ,  n  1,  I,.  ,■ 


,  On  the  .Stli  February,  1841,  the  Province.s 
j  of  T  pper  and  Lower  Canada  were,  united  in 
and  the  hank 


‘•J.  .I.41IJ  b  SlKtLT, 

'.’•p  -a  hand-,  olored  entraving  published  In  1S3'', 
.',ti;,r,^  -t  in  Vinter.  The  first  building' 
I  ’he  h,  i.tlfiu,'  rterc  of  tHp  Bank  r.f  Alontre.jl  fro 
.No  lilt.  F.aAiiian  panels  in  the  fa'.aUc-  mei 


a  new  Province  of  Canada 
passed  tinder  the  jurisdiction  of  the  com 
111011  Uglslature, 


RT.  H0>.  KHtli  SB \!  f.llM.SM.  h.<  .V.O. 

Miri'Ctnr  Ilf  the  Biiiili  m'  Mniitreal. 


Forty  Bays  To  »it  Yitik, 


States  bp  a  w-arnir.Er  to  t'auatliaii.".  Seveml 
liundnd  b.iUKs  ilitit  hn\f  failttl.  and  all 
tho.se  who  l.n  i  ,  .mliileiiee  in  ilitse  insiifii- 
lions,  whi,  !,  ,  11,  inn  s  of  the  liberiy  of 

ihe  111,'!.;,  i.a',  .■•ll‘•lallll  ,1  ei.iu.iilci  ii  hit 

losses  on  I,  1  lavs  ol  paper,  wlihli  Ihey 
prrtfiid  to  if  ,  ,|'ii'.  a  It  n  I  lo  Iiaitl  <  oiii.  Be 
on  ytuir  iar.i.  1  aliadiai:.- 1  T.'i!;i  no  nioi'e 

bills,  ai'.l  ,  ni  '.uir.-elf  a.  .-oini  as  jnissilde 
ol  Ihor-,'  ikal  .'ou  lio'.t  lint-:  j 


As  illustrating  the  primitive  conditions 
in  the  early  days  of  the  bank’s  career,  it  is 
iiileresliiig  lo  recall  the  statement  of  Mi. 
.lanies  Croie.  for  si.’tty  years  a  shareholder 
of  the  bank,  speaking  at  a  shareholders’ 
iijiPting  in  Ili07;  — 

“My  first  voyage  to  New  York,  in  1841. 
was  made  in  forty  days,  then  accounted  a 
last  voyage  lor  an  immigrant  ship.  The 
journey  from  .New  York  then,  took  four 
flays,  for  we  iliil  not  travel  by  night.  The 


'I'  lrice  ,if  \iani 
',1  priid 
'  'iilunhi  ■  III  Im 
>  'll !  I  ,v  (,1  !c  i;, 


Pall  .'.lall,  whii  h  h 
'  amniian  'ii.i.i.i  m 
many  ilmu.-aiiii  ic 
ami  .uu.":'i;iL'  ■-i..iir- 


P!ft\ed  itnaiitable  1 


ilicei.y  men 


t)n  the  nuirmii  ',1  'h,  <i,;,v  of 
which  m  pn. in  ’In  Hank 
there  is  w  r.tn  n: 

’’Posirrl  ,il  'i.,  ‘  t.tiiif*'  t  huiei 
read.  too.  I,'  <,id(;'  1 'a pint  all  at 
I  ember,  J'-:;!,  .un!  ],|i,ilin  ,  ,1 
effect.’’ 

\\  Ili'U  I’ehelliull  Broke 

Matters  v.i'i  ’  wd'lly  Imiii  bail  to  worse, 
^rbe  severant''  *ji  Hrit-sh  eimiieei ioii  was 
Tipenlj  aih’oeu ’ fl  .Nivlnly  paiatles  look 
place  in  MniitiT.al  h>  organi/<<l  1, anils,  and 
loyal  part;  In  -  w  .  re  scv.  relv  boxcDltcd. 
Barge  botli'..i  W'.ic  tliiliinv  ,  \  t  ry  .Sninlay 


inu.sf  iiiii. 


uiiio  ainl  ipn  !.,  f  iindi'r  ,  I'a.i  i.-r.-  nsjyteh 

O. '  'h,  P’ovm.e  of  (  aiiad.t  In  N'j.-a  Sto, 
iia  live  t,aj]k.<-  wire  operaMng  under  local 
>  hariers,  and  in  Now  Bninswiik  there  wert 
four  .'Imilarly  anfhorizeil  iiis'itution.f 
M  lien  ilip.,-e  iiro\ineef  were  uniieil,  !•  be 

ile.sjrnble  that  tin  ir  hank-'  r-hould  to- 
hnnighi  iindtr  one  s\-tciii.  The  enact 

men'  of  fill  ae,'(  p»ai,|c  law  ::o'.  em n;::  bank 
ir,g  operation,  va-,  thenfoi,,  nne  tf 
iinnortant  ilutif.s  ot  the  I'onnuion.  firs' 

P. 'trliamen’  ’the  ebapinc  of  Im-ttaUon 

hinilins  •'■o  niany  niniiiiii,,n.  r  jj  1^3,1 
hi'lnrio  e,iri.'lin  ir.i  iheii'  o;!,  rntpjii:  upon 
difrerenf  Dries,  war-  a  lab'ino'i'  ta.-.K.,  no' 
ilifi  t  t|iiriitl,t  ati.riib'd  I,'  h'a'^d  eojjtTO 

t  ndi'r  tt.r  la't  ..f  jyf'i  |..vnke 
no  lorct  r  rifi’mined  n,  is,.iji-  n,,!,  ,if  imvi-r 
i|<  iioiiiinai  n.tii  ihaii  fi\r  ihiliai  ■ 


.lu'i  a  niitii'in 
anad  a’i  I’m  ith 


ii.-i  stimu 


i\  en 


'in  :ia,'"irc.  Mansport- 

.Nlllel, Cn  '1,  V.-  l.'UlkS 
■nil  t  tiiiip,  ■  ii ion  Ite. 
i  old,  r  hi'iik  d;d  mil 
n  ,1'  t'f  ih,'  Hank  t.'f 


fumc 


niin'iii 


In  1817  a  -,vii,  ;-ti  'in  was  pkiv'tl  upot 
the *V'ouiii r'  n.\  tic  aiii»cl  ol  nitire  tlian  r 
hundred  luf-u.-aml  ln  h,  of  wiioiii  many 
’■were  siifftrituf  iroin  i<mi.  and  ncarl.v  all 
^'ere  dostitn','.  I  h,,’  iniuortaiifins  woic 
.excessi\o.  -k  l.uiil'.  ercu.s  in  l,ncl,ind 
broualii  on  •■.'  Ir,  in  n'l  r;i,i  ,  ul.'i i ion  in 

railways.  i ,  >  ,1  i,ei  an  ,1  m  Cauaii.i  Coin- 

mercal  f.iilui'  .-,  lU'-  'I'lu  iarue  Dahilities. 
l^^jlA.-J^tv.llllU'.  Ill’’  :<\ll,  lleprcssiori 
which  loll, I'M  d  was  a>  ,  ,  iiiiian  ti  in  Canaila 
Fast  b;.  H.'  fil"' 's  of  ih'-  in,-  iratl,-  iiidiey 
whi'ch  Ir-u  !■’ ■  u  .■••lopl,,!  by  ilm  liioHier 
country,  an’’  ''hicli  .Itsi  1  o.t ,  ,i  iln-  paiiial 
monopoly  t  ii.i".' cl  l,.\  <  'an.!,l.i  un,i,'r  the 
former  proncih''  s.'snm,  in  tiinher  and 
other  iKiluiiil  ii  .  iaiici  .-  I  III  Haul;  of 

Moiiiroal  suit' nil  wi'h  th'  o'lui  banks  of 

the  couiiti.v.  I.'  ing  obD  ■  u  to  diiuliii.'-h  its 
Host  hy  Xbu,"'"',  ami  1,  .irn  i  d  ns  illviilend 
from  7',i  I't  r  ct  iil.  iii  l''Dj  to  1,  i„  1  vent,  in 
384'J. 

"All  "I  'If  ' 

EUflcrcd  Ib  ban  liouli  1 wire 

k  informed.  •■'■!’'U.v  ol  ih,  l,.iiiki’r«.  'iif.r- 
^  bants,  m.'iriulaet  1; n  f' .  and  ,'apiiali.'-l,s  have 
fallen  fil'd  ill  I  n  ,  m.  In  ,1  bill,  alii  Ilm  pres¬ 
sure  of  lib  ■!  lie  '  ”  uue  n  iai  eoin- 

muniiy  i  f  ilii-.  ihovmi,'.  ,i,  pen, lent  as  u  is. 
in  great  mearui’i'.  i!p"n  tlie  inoitiei  io.iiiir>. 
has  large!,!-  jnii  lii  jp.m  ,1  in  1I1,'  ;:i  neral 

,jklamit,\.  Th"  Hank  lia  •  Mistaim  d  m'I  y 
considerable  ■.":  ■•  ■.  D  '  imim'di'in  .  .'ins',' 
being  till'  um  ,)''ii"'l.  but  .■■n;i  and  mi,' 
suddi'li  lb  I'iilie  in  pi  e  ■  o,  a,;;i  11  11  li  11 1  .il 
pvodue' it'll;',  nnii'ir  a.iel  colonial  built 
ships.’ 

b’ccii'.ci'y  llaoi'l  III  l''•’>lt. 


e'ltii-.  r;.  B.  Ingiis  Tnl^s  H"!'!. 

■la'liig  Ilia' 

,  ,  I  poll  ir"‘  nsitaiatii'n  of  M’  \,id.  t;..n  'n 

ibm  n.  I  In- 

I  IHii'',  \|''  King  wft,'  p'oinotf)  1,)  ih'  P',"..! 

I' it, 'I'd  'll'  '  ' ''link.  V.  I'h  Ml.  K  H  Ang'i.'. 
a.s  Gtni  nil  .Mana-u  r. 

•'ll.  Kinc.  an  hisliman  by  blitb  ha'  been 
d.cscrilio'l  b,v  a  I  atindiau  haiil'iug  content 
poi-ary  as  ’oim  of  ihc  pt"-'  ■  einarhabl' 

person, 'il'iii'S  iha'  i',  i  aup'.'nil  i;i  toiiiiM'- 
Hon  "I'll  (  ,anad;an  bankiiic  N-,  cue  would 
have  Mi.'in  elf'll  from  In.-  appiar.rnce  the 
auunin;  of  1  r.-i>lutioii  and  ir.inm.-s  bound 
up  111  IDs  l  innaen  i,  I).  !;,  (  a  ingulat 

fip!itii,|i  |,'i  a n:  hii;' ; ica  1  ,  al(  ;lation.  an  ap- 
If  of  ' ’a II- j  1  itudc  in.  l  a'le  r  louil  of  '1  playing 

fuel  oib.c;  I  V  hiii,  111  I'-T.l.  .\|’-  King  a.’inoi.r.  id  his 
iuillioris  of  j  intent  joii  10  nijn,  ,l,e  --hr  ■  iTmldcr’ 

1  (  anmTaii  I  aulhori/f  d  'lie  apr.n'pi';',' lop  :  1  ,.,,'i,ii,  ,.r 

I 

r  ppoi  lit.  Cl  j  one  shill. US  p;  '■  shall,  f,"  n.'-  p  ''p'-iis  ,,i 

I  ',0'  I  rn  ,  pi'e.'iel;l  'llif  Itllu  "  : ' 

Ilia.  ’I’lie  I  gcnei-a!  i  \pi-,  .ssion  '• 

inw  ,ar  17  the  emment  srr\;i,’ 

'ore  is  an  ilie  hank.  .Mtc  t.i 
'I'l  Phil,'.  11. -'.'h, I  111  Llj-'laiid, 


!  ’inland.  "I'liee, 


n  el,  w  11  h  Ihc 
.u  ,|i  M  ioi'ing  'lirougli 
I.  :i  ami  loi'..;”u  1 1  ade  of 


SU;  ♦  IM  I  \  )  MLKI.Bl  I  II.  BVIM 
(icii'i’rnl  .llaiiiigi'r,  tlill-lltlll.  4  iee.l’resiilent. 

I'resji||,||t  sjiiei,  li»lX 


a;,;",  c  .anon  o' 
li'li'l'T  d  b,"  blip  to 
1',  'll,  ni,  lb  .’i' ■■  Kmc 


no  aiham  ,  s  botih  rs,  to  a'cit.  ISih’i  anil  1,81;:  wn,  w.a. ,. 
a  |>iacHc,'jor  mowing  |inilils.  I 'iv  idciids  of  p,  p, 
lh,■■l■cnl.  per  annuiii  were  paid,  and  ilu-  lb'.  : 
“I  H'l  Mink  Hi'  fi.s  increaserl  b,'  liii  i.'i'  innouni.'  to 

alinbiii.ibb'  . .  Will'll  Ihe  1  epoi  1  foi  |Si;7  m,,s  i,.a,| 

■'  an-jihe  ensuing  niiniial  niccHiig.  a  .-h.irchol'.i 

''"i"!''’b  i’'  jsftiil.  ■•This  PS  Ihe  goiilen  wciiling  of  H: 

'he  h  111!'  ,li-;|,ank,  and  the,'  had  eeriainly  hml  a  gobb'i' 

I  staiemeiit.  ’  Hut  the  sliarfliobb'i  =  ioiiI,| 
11  of  baiikiiin  i  l  oiigratiilaie  themscive.s  on  mine  lhaii  He 
"""  'III  of  ihrir  dividends  ami  tne  :ineii.ni  ,'i 

ii  iipi'ii  cov  ,  the  Best.  J'he  business  of  'he  l.anl>  bail 
br'iik.  w  iiich  j  pppi-,  established  on  a  solid  hasps,  Ib'rw  ccn 
sits  from  thej  tStP!  and  ISfik  more  than  n  millii'ii  dolliirs 
I  heen  ap-  pf  p^d  and  doubtful  debts  In  Upper  ra”  >.,''. 
of  tile  1  lov  were  wriiien  off,  and  the  wcsiein  niisiriss, 
1  gnirrpiPen'  which  had  been  based  largely  on  ae 
mi  ll  ;ii  I'l.S  dation  paper,  was  placed  upon  a  prop,  r 
fool  inc. 

i.  I  I'lie  Hulf.rentnry. 

howrve;,  f.'iij  Its  fifiieth  year  found  the  ban’,!  .-n,io>ing 
Books  show  j  not  only  11  substantial  mcn.sure  of  siici  1  s,; 


MR,  AXGIjS  MHT  JAMES  HILL 

iO.M  DONALD  SMITH  "TALKED  A  BOL'T 


now  !  Hie  ini  .eat  ioii  of  a  '.'  iidiean 

I  111  S'  Haul  ;;  I  ,;  I  ’.i,  ili-  IH. .  I 
wa.s  !hrough  1  imn,  1 1 ,,ip  w  ] 
prise  that  Lord  Mouui  .-fii  pi  t- u 
Lord  S'raiheoiia,  in  'oii.unii:; 
late  .Mr.  .laiiu  s  .1.  Ui|t.  w  ,  r--  ,  1 


en'f  r 


f,"'  't'l'  hist  time  ip 
ii  far  below  a  million 
w.r.-  re, III,  ,  . I.  for  the 


I  I  he  t  .  P.  !;.  Intre  Ineei]. 

H'lie  i.iilroail.  'l•'•ougil  ii.--  subseaurn’  d'-- 
Ivelopinent.  r\pan,!ed  mio  ih,-  Grra'  No;*!'- 
,'i  n  Kailroad  of  M:niii  .-o'a,  npii  o  war 
'I  a.iil.v  owing  Id  He  .siieeis-  in  »bi,=  epi.-r- 
prise  if  the  ah, i\, -named  ge'Hi,  ;ue!i  that 
ihry  we!i>  i.igeri  i>y  <hi  I'ani'lian  Govern 
inenf  to  undertak,-'  th,  i^rcn'r"  i.-isk  of 
buildiug  the  Canadian  Pm  ifi,-  FLejiwa,".  .Yt 
the  date  of  the  bank'.s  rentmarv,  V '  Xn 
■  -ii.s  i--  ;■■::!!  k.a'.i-  an'i  he.T'!',  npH  an  o'li 
sia.tulmc  .Hid  hoiiouud  f:,~ui,'  m  r',rii- 

nuinii' . 

In  October,  187f,,  r^p-,n'f r,'e  fi'iallv  re¬ 


lapse,  lei'O’.i’v  w.T:  I  oinpa  I  am  el  V  lapld. 
After  l''f”  t'lisims-'  ai  i'oroui,i  ami  the 
seventeen  .'iri'in  ies  or  t  nli  aeeiieirs  wliteh 
the  bank  pow  bml  iu  '  .uiada  M  est  1  v,« 
liibilril  v  igol  oils  erow  Hi. 

The  xni'U  i  ine  and  <>.l.l’.  in  l’','*2. 
k  In  Ibu..  He  '11.111  1  'll'  wliii-h  tia.'  play 
go  gi<'i.'  a  pait  In  bfifir-iug  tbe  Atlanrie. 
Hn-icd  b  iiiii'iiship  iipi'ralions. 

I  qhi’  i.iaii  .  I  iiip;,  and  Greal  ’W’esiern 


I  h(  Banker  m  Olher  Bank 


'oni  mo 


li  'lu'  dire.'ior.s  of  H,i-, 

als,'  ipn  opening  of 
re-t;aip'  eon’in’ied  un 
of  '''.e  .Non 11- West  wa.s 
I '! tu  ’  ions  of  T he  ban k 
s'.'lli.',!  !■'  Mr.  .\ncus  in 


OP,  raiioip 


01111- 
itliei 

I’P.w  .a.s,  Iiow  ev i-r. 
ear  marked  bv 
p.ipula' lisn  of  Ih-' 
openeil  p'  ''  inal- 
eiH  oi  'he  CDc.t 


.  Ar,.a’.i.'.  I', 'lied  flora  the 
a'lsh'p  ami  ri  spied  In  jtt 
ial.iua  u.-'M  ill  lie.’  niaiiage- 
.  ''.’.iH  ,'ipil  raeii’e  KaHroad 
•'  'll  It'.'.'-  r,ii;;'oaii  lel'l  hecn 
;  'i.i  P'Hov'Hi';  luaniier. 
'1  i'lr.  .\ii,gus  Will  ,'hliacd  to 
iiveni  l-ank  Inisiiuss. 

'  '  'I  ile-ir  ,  IT  ui'l.  and 
'he:;  hitU'i.',  Ih"y  de- 


01,1)  WB  M.O  HI  ILPTNGS  OF  B4\R. 

I’iie  above  i.s  a  reproriuctinn  of  a  picture  showing  (on  the 
rvi-'T,!!'  lefi  I  ilie  first  building  owned  by  the  Bank  of  Mont¬ 
real  end  oeeiipied  as  its  bcaduuarters  181!)  to  1848.  This 
Iniildiiir  was  soid  to  'he  Banqiie  du  Pciiple  in  1847,  and  after- 
vai  ds  di'iiiiiii;  bed  to  make  way  for  the  present  Montreal 
General  Po.sr  Uffic.;'. 

Next  to  it  is  the  Bank'.s  jirescnt  building  as  it  appeared 
before  it,  was  rfeinodcllcd.  The  facade  of  the  origfinal  struc¬ 
ture,  however,  hu.s  never  been  altered. 


H0>.  SIR  GFOKUr  Oh’l  H.r.X.G 

I’re.sideiit — I0tl7>-  IDiO. 

A  iee-Presldent— iSST-lfiOiY. 

The  late  Sir  George  Drummond  was  ■ 
director  of  the  Bank  foyCS  years. 


A 


t 


'  .'«4 
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Advent  of  C.P.R.  Was  Beginning  of  Canada’s  Most  Vigorous  Progress 


1S84  establi&hed  a  Pension  Fund  "for  the' 
superannuation  of  the  officers  of  the  bank  ; 
and  embod.vlng  a  provision  for  -widowR  and! 
orphans  of  the  officers,  on  a  scale  bas^d  j 
upon  the  amount  of  .salary  and  length  of 
ser^tnee  of  each  officer."  j 

Prairie  Land  Boom  Pricked. 

In  1883  the  land  boom  In  the  prairie  prov¬ 
ince  collapsed.  The  price  of  building  loi.s 
in  Winnipeg  had  risen  above  the  value  of 
lots  as  centrally  located  in  Montreal  add 
Toronto,  and  all  kinds  of  land  schemes  ha,i 
been  started  by  persons  who  bad  sold  then- 
solid  securities  to  put  the  vtroceeds  in 
land.®  "in  prairie  villages  of  which  the  ink 
on  the  first  survey  was  hardly  dry"’  Tin  ^ 
fall  was  hard.  Prospective  millionaires' 
found  themselves  paupei*s  overnight,  a 
good  pan  of  the  eoninuinity  became  bank¬ 
rupt  foriliwith.  invohing  mun.'  others  in 
their  ruin.  Between  1883  and  1881'.  “evcral 
bonks  failed  and  many  were  obliged  lo  re- 
dui-e  then  capital. 

< .  r.  R.  (  oinpleted  in  188(1. 

Through  the  gloom  ensuing  upon  the 
crash  of  the  wild  land.s  speculation,  'he 
[completion,  in  1886.  of  the  Canadian  f'o- 
eifle  Railway  cast  a  bright  ray  of  promise 

Bank  Backed  the  Railwa.v 

The  bank's  resources  to  a  marked  extent 
had  been  behind  the  project,  in  the  foce  of  ■ — 
widespread  misgivings  not  onlv  regarding  yif 
the  practicability  of  the  railway  itself  but '  v  o 
also  as  to  the  acnciiliural  prospect  be- 
tnecn  -Mamioba  and  the  Rockies.  3ubsr  jj, 
qiieni  eients  have  completely  justified  the 
hanks  ilirertor?  in  backing  an  undrrtak- 
lUg  which  has  contributed  more  than  .'!n>  ,  j, 
othor  to  tJie  ^pttleraen*  and  developuient  of 


those  provinces  in  the  eighties.  Large  and  j 
often  imprudent  capital  expenditure.s  had  ; 
been  made  by  industrial,  municipal  .nnd  | 
other  corporations,  encouraged  by  the  case! 
of  procuring  money,  .tgain  a  wild  speeu-j 
laiion  in  land  bad  culniinaied  in  a  "boom.  'i 
far  bigger  than  the  .\l.iniioba  boom  of  lhp| 
eighties,  inasmiuh  ns  it  spie,Td  from  the, 
.Mlantlc,  to  the  raeifie.  Sufficient  farming,  j 
orchard,  and  Rnrd,>n  land  in  the  Island  of 
Montreal  was  withdraw  n  from  cultivation. , 
and  siih-divided  into  building  lots,  to  pro¬ 
vide  room  for  the  I'opiilatioa  of  anoiberi 
London.  The  infl.ation  of  values  wa.'  t-ela- 
lively  higher  in  many  western  cities  and 
towns,  1 


1913-1917 


j  Pra  nf  rompnny  rromoters. 

In  such  an  atmosphere  .in  outbreak  of 
highly  sprcu'ativp  and.  uidr-rd.  questionable 
pforaotion.s  was  inevitable.  "These  tou- 
dltions,"  said  Sir  Vincent  .Meredith  at  an 
annual  meeting,  "were  taJten  advantage  of 
1  by  coinpany  promoters  .ind  speculators  to 
■  bring  about  unduly  inflated  fictitious 
values,  and  the  exieni  to  which  these  vvere 
carried  aroused  suspicion  and  distrust  of 
Caiiado  B  ecouomic,  position  in  the  money 
markets  of  ihe  w  orld,  follow  i-^d  bv  n  i  lo.se 
scrutiny  of  our  sreunties  and  a  cnilail- 
nien'  of  money  supplit's  .s<,  ,'sseniial  lo  onr 
development,' 


SLR  LDWAllK  11.01  STOV.  BVIM 
Ijeneral  Munacer  lbbn.l!)!L 
Tice-rresiileiit  1. 


H0>.  .10H>'  aiOLSOJl, 

Pre.stdent  182(1.1884. 

The  Honourable  .Tohn  Molson  was  one  of 
the  historic  pioneers  In  steamboat  navlga- 
tioii.  He  came  of  a  g?ood  old  Lincolnshire 
family,  and  cmiaraied  to  Canada  when  only 
cighiern  years  of  age  Deciding  to  erect 
a  lu-ewery,  iio  disposed  of  his  ancestral  es- 
taiR  in  order  lo  raise  the  necessary  funds: 
and  as  no  bnrlov  was  then  grown  in  Can¬ 
ada.  he  imiioned  seed  from  Lngland  which 
he  s.nc  to  ilic  f.irmeis.  iinderlakins  to  pur- 
t  liase  .ill  ibev  ,  onld  raise  and  deliver  at  bis 
work.-  II,  be  anie  a  diii'elor  of  the  Bank 
in  leji,  anil,  in  ISiti.  its  president  .\p- 
poinicd  lo  a  M-at  m  the  Legi.slativo  Council 
and  aficrwntils  to  the  Lxeciitivp  Council,  be 
was  active  III  all  niattcis  of  public  interest 
parti, iilarlv  the  Crneral  Hospital  and  the 
House  of  Kefiig.,.;  an, I  ,|ie,j  p, 
n.Rc  of  sevenfv-one  voar.s.  He  was  the 
founder  of  tip  yinl.Mni  family,  which  has 
been  disiin=uishcd  in  :\Ton»rral  from  his  da» 
lo  the  present  lime  for  its  civic  spirit  and 
its  benefactiona  to  education  snd  charity. 


>f|{  IRLBKKHK  IVILLIAMS-T.WLOK, 
(•eiiernl  Manager  since  lh13. 


Its  stockholders.  In  1807  the  tide  cgalD 
set  favourably,  and  the  commercial  commi:- 
nuy  bei  iiine  imbued  by  a  feeling,  thorough¬ 
ly  .nisiitird,  of  buovnnrv  and  elation  At 
the  annual  meeting  in  tOOn.  the  Ocnmal 
Alnmigei  rtporicd  tba!  "from  everv-  prov- 
inee  w,ili  ilie  eireption  of  British  <'o!u!P- 
bi.a  came  .s'atemruis  of  universal  p'os- 
pevit>  \t  the  same  nirrtjiig  the  Vice- 
rresideni.  Hi"  Honourable  George  A.  Uruni- 
mond.  1  fieri ed  to  the  .South  African  t\'ar, 
and  to  ilip  -manner  in  -which  the  bank  had 
in  some  measure  departed  from  precedent 
and  <-onirihiiic(l  liberally  to  Imperial  and 
home  oi  .uanization.s  having  the  care  of  sol¬ 
diers  .and  their  dependents. 


C.  P.  R.  SCHEiME  FOLLOWED  AND  OPENED 

A  NEW  AND  FASCINATING  VISTA 


he  had  become  the  bank's  Presiden*.  he 
said:  -  There  is  now-  on  the  sea.  from  Hone 
Kong  and  Yokohama  to  Vancouver  the  first 
of  a  line  of  steamers  from  those  countries 
to  Vancouver. ■■  Emphasizing  the  value  of 
the  through  routes  opened  up  by  the  new 
transcontinental,  he  remarked,  at  th"  -vii- 
nual  meeting  in  189b:  "We  have  in  this  city 
to-day  H.RH.  the  Duke  of  Connaught  end^ 
his  consort.  They  have  come,  not  from, 
England  in  the  old  way  across  the  Atlantic, 
but  from  India  by  way  of  China  and  Japan, 
on  to  Vancouver,  then  crossing  the  conti¬ 
nent  to  Montreal,  so  fulfilling  the  dream 
of  those  who.  eenturioB  ago.  rarae  here 
boninc  to  find  a  route  to  China  through 


The  completion  of  the  railway  linking 
^he  Last  wnh  the  West,  opened  up  a  new 
and  fascinating  vista,  lo  which  the  alten- 
-tion  of  the  shareholders  was  frequently  dt- 
-rccted  b,v  Sir  Donald  -A.  Smith,  then  Vice- 
President  of  the  bank,  who  along  w,th  3 
.fomer  President,  Sir  George  Stephen,  had 
borne  a  ,  hir'f  pan  of  the  bunieub  cuiaileri 
fry  the  railway's  conblruetiou  At  ihe  an- 
'nual  meeting  in  l^s,.,  the  former  sa-d:  "1 
may  mention,  as  one  instant  e  of  wh-it  we 
may  look  forward  to  m  ihe  future,  from 
the  opening  up  of  the  eouutry  traversed  by 
■the  railway,  that  (  heard  from  the  Vice- 
J’rcEident,  Mr  8  an  Horne,  the  other  day. 
'That  a  ship  bad  left,  or  was  ahout  to  leave, 
h'okohama  with  3  car.co  of  te.35  for  Van- 
•couver,  and  tha'  tli(,-e  if  as  are  to  k'o  car- 
iyied  over  ibe  t  'anadian  Pai  liic  Railwav  and 
tlelivered  not  alone  in  Montreal.  Ottawa 
*nd  Toronto,  hut  in  St.  Paul.  Chhago.  New 
j.Tork,  and  the  New  Lngland  Stateie  This 
jvhlpment  will  hr  about  pqunl  to  one  h'-n- 
dred  carloads,  and  vvii)  lie  a  very  .-nli.Rian- 
•Tial  commencement  of  the  nade  whn  h  we 
•expect  with  china  and  Japau  ' 

Puke  of  (pniiaueht's  Visit. 

.Again.  <•>'  ilie  annual  meeting  in  1887. | 
‘when,  after  the  d.alii  of  M-,  c  K.  .-suvihcrs.l 


NEW  CENTURY  WAS  BEGINNING  OF 


CANADA  S  MOvST  LASTING  PROSPERITY 


"  ith  the  new  ceniiirj  a  flood  of  prcspci - 
iiy.  such  as  ' 'anada  had  never  previously 
enjoyed,  swept  over  the  country,  and  did 
not  subside  for  more  than  a  decade  Im- 
inigranlf  1  amc  in  iiumbrr.s  -o  great  as  10 
tax  the  ability  of  the  eomunmity  to  absorb 
them,  ibe  rou.olru'  tion  of  two  great  t.rans- 
rontln'-nlal  vailw-av  ,sypte-iii^,  brought  thou¬ 
sands  of  foreign  labpiiroi.s  end  hiindt-od.i  of 
millions  ot  I'ngli  h  nion*  >  into  ibe  roiintrv. 
slow  to  lake  advan-  ..Mmnduiit  ,  rop;:  and  high  price-  tor  average 
inities  for  business 


V\  hat  -  followed  In  <  anada  is  common 
knowTodge.  'I'ho  recovery  of  confidence 
through  Britain's  conimaxid  «if  the  sea. 
The  prompt  action  of  the  Government  in 
meeting  fh«  crisis  by  providing  facilities 
for  l■<-dis^ollnt  and  b.v  making  bank  nole.s 
legal  trjider.  The  wonderful  crop  of  I9]b, 
and  enhaiH'ed  prices  for  the  country's 
products.  The  vast  expenditiii os  for  niii- 
nition.s  and  war  supplies  And  finally,  the 
phenomenal  change  In  Canada's  position  in 
international  trade,  from  that  of  a  debtor 
in  1913  to  the  extent  of  .vi'iS.OdO.uOU  to  that 
of  a  1  reditor  in  1916  to  the  extent  of  8163,- 
noo.ooii  The  increase  of  national  wraith 
Is  apparent  upon  a  glance  at  the  lecrnt 
Riatenien'R  of  the  bank.  I’liblic  deposits  at 
Ihe  end  of  Ihe  bank  .s  yea  -  lu  I'Mf  ammmi- 
ed  to  81k>i,oiiu.'ii,i0 ;  Iti  \pi  il,  1917,  they  rx- 
ceedeil  8:;i)s;,oon,r„«3 


(Ipeiied  in  B.i 


crops  eiini  hid  ilie  fai  iiier.'  Hundreds  of  I  lion  of  the  assets  of  the  Ontario  Bank, 
new  inaniifacturm.c  plant.s  were  r.stablishcd  'J'o  provide  for  the  expansion  of  the 
.Mining,  lumbm-iiig.  fishing,  and  all  industries  Hank's  hiisiness  and  cirrulafion  the  capital 
based  uiion  naiiiial  ic.-oiirces  flourished,  was  increased  to  $14,000,000  in  1905  and  lo 
International  trnih  iiid  ocean  traffic  rapid-  $16.ooo.00o  in  191®.  The  Bank  has  aiithorltyl 
and  Victoria,  and  subsequent-  ly  mere  used,  Exporiej-s  and  importers,  to  issue  capita)  up  to  $3.1,000,000. 

and  icalleis.  exp.-rienced  great 
become  biisv  ;,nd  ac.tiviiv  and  pio'p.  iii.v.  Tile  Bank  clear¬ 
ings  '  Hie  baiometei  of  Hade  whicli  Pibw-ih  Of  file  Montreal  staff 

amouiH.d  1,,  les-  'ban  .MMee,,  hundred  oecess.iaicd  the  provision  of  greater  space 
\’S  millioiis  111  190.1,  Miipasscd  in  HH3  eighi  .  "•'>*  '-'-'auiable  11,  the  Head  Office 

.  RFCilME  ihousand  millton.s  of  dollars.  ,  buiiding  and  ns  reconstniction  and  eu- 

’  <  •  .  •  largeineni  were  prompily  undertaken.  The 

ales  had  brought  about  an  (nlnriti  Bank  lailurr.  tarade  on  Si.  James  Street  was  preserved, 

of  affairs  Several  ’ad-  ^  lo^oi  the  sujface  of  t!i,s  flood,  inaintained  in,-  ipo  original  stnieture  was  almost  coni- 
to  the  hands  of  leccive’.s.  laig.-n  lo  an  ouiiiouring  of  l.ngli.sh  and  |,|(.|,.|\  [.‘modelled  and  coupled  with  a  large 
11s  closed  their  doors,  bank.'  Aniencaii  inon.  v.  the  un'oward  polit|.,al  and  exo  nsion,  fae,ng  on  Craig  Street.  Tbe 
Iv  (urrenev  went  to  a  pre-  ccoiinniir  happeDiiigs  wnhin  or  wlthou’  Hie  pi.yn.o  were  drawn  bv  Messrs  McKim,  Mead 
hardly  he  obtained  at  a-.!  ■  "  K-  W  Idle,  and  the  (  raig  Street  elevation,  in 

(if  the  worst  panic  in  Hie  .  tveni.-  u.m.d  Ii..ve  t,< .  n  siiflici.ni  ,  lassie  style,  is  chaste,  dignified,  and 

of  Ihe  Cnited  States  wa.s  more  nr.iinal  <  ii<  nnistatu  f.--  to  have-  „.||,,|jy  admiratile.  By  this  reconstruction  j 
the  late  fall  of  the  year  ^  si'ere  ( in  (  k  In  Hi.  Husso-.l.ip-  extension  eompleied  in  1905.  tbe  acconi- , 

:'d  the  ill-omened  ''ilver  iIicm  vv,.-  p.  rh.ips  no  (Uineni  offj,..  was  more, 

was  more  foiiunaie  than  dan..ei  to  <  .inao.i  s  wr.l  l  iin.,  Hni  in  floiibled.  but  it  is  already  apparent  that 

and  escaped  any  serious  TiuO.  the  lin.imi.il  ,  oi.iiininitv  -,ilffud  .1  .xpeeiation  that  n  would  provide  for  ail  , 
ad  her  troubles,  and  heav  y  |  .him,  iv  Hiroi.f.li  Hie  laiiun  of  ih.  |||,|,|,,,  reqmi  emenis  will  not  be  realized.  ; 

,  ,  ,  J  ,  Ontario  Hank.  ,-li  'lie  ,  riH<ai  uionKiit  ,Mi  ...... 

„red  bv  The  move  advmt-  ^  , ,,  II.  1.  Meredith' 


tage  of 
vv  hich  w 

(.f  the  Canadian  Pacific.  Despite 
valent  commercial  stagnation,  il 
anticipated  the  future  by  opening 
at  Vancouver 

ly  at  divisional  points  along  the  line  ot  the  v.  holesalcr 
railway  ,  which  have  since 
thriving  cities. 


!3tS9  from  th,.:  reaeijon  id  the  four  preced¬ 
ing  y-car'',  business  vva=  ,luil  in  lS',,i  when 
•Nlr.  E  S.  ciouston  assuinf  i  the  general 
inanagership  of  ’h*'  bank,  and  it  showed 
rnly  occa:iorial  and  Im  al  ac>-«  ssion  of 
SiEOUr  during  Hie  mx  .vears  following 

Mr.  Ciouston  s  position  was  by  no  means 
gv  bed  of  roses  in  1 'bo  oeeiii  red  tlo  faiUiie, 
w  ith  colossal  lial)ili:i“s,  of  tlie  Bank  of  Lar- 
!1r,g  Brothers.  The  "silvei  iiuesnon  v  as 
'vexing  tlu  inimls  of  tlie  stalcstmn  and 
I’ankers  of  '"<>  coriinenis  ,-\nd  Hie  pas¬ 
sage  of  the  MrKinlev  Tariff  was  disliealiiigj 
the  whole  trade  of  t'anada  "Uh  ihe  Cniiedl 
S'ates  In  IS'C,.  .AusH'alla  expenem  ed  aj 
terrible  bankirg  (  rash,  follow.  .!  by  a  se- j 
•\exr  .sirihgency  in  tbe  London  nion*''  "lar- 
■[  he"  e\ iraor.li  iia  ry  sil'.r:  l.gislaiion' 


Bank's  I’nsitio'i  t.elv  btrnnger. 

The  bank  was  in  a  strong  p<»sitii>n  ai 
Ihe  oulhreak  of  tiostihiK .  11  position  has 


98  YEARS  OF  DIVIDEND  PAYMENTS 

ONLY  ’  YEARS  OF  NON-DIVIDENDS 


A|)poliiliueiil. 

I  ll  (  Ope  sin  ee.sst iillv  with  the  demands  of  | 
a  great  anfl  growing  business,  executive  of  t 
fleers  atid  direcHng  loads  are  required  a.s  j 
w  i  ll  as  money  and  spat  e  and  employees  In  [ 
I'"'.,  therefore,  tin-  direc.lot  s  ereated  the  j 
po.-i  of  Assistant  General  .Manager,  to  which  | 
tlit.v  appointed  Mr  H  V.  Meredith,  who  had; 
been  manager  at  Montrejil  since  1889  and  I 
whose  entire  l>ii.sin**ss  life  had  been  given' 
|,i  H,e  service  fd  'lie  Bank.  In  190.i,  Lord 


3'he  "worst  panic  in  ihe  history  of  the 
rniie-d  Slates'  was  speedily  followed  i,v  an 
I'lliei  oM  I  the  A'ene/ueian  Incidenl,  which 
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Founder  of  MeOill  I  niierMfj  and  President  1910. 

of  the  Banh  From  1S31  1S60.  '^t he  Bank.  “ 


Subscribe  Liberally  for 


of  a  reserve  amounting  lo  i.  loo.iiofi,  ruahled 
the  directors  to  declare  a  final!  iliiid^nd  in 
1?C3,  but  in  the  folloiving  .rear  the  fliiifb  iif) 
vas  drawn  from  the  ieffr\'o  fund.  " 

The  present  sy;trni  of  honiis  pa.'inpnls  is 
merely  ‘'hisroii  repealing  iuclf.  '  As  early 
as  1S71  a  honu.-  ot  1  it'-,  was  pan),  in  ad¬ 
dition  to  thi  II’  pc  iliiidfiid.  ITiir  bonii  = 
’•as  paid  for  tour  rears.  In  ISM  and 
a  bonus,  was  jiaid  n1  7  and  I  p'  .  resprctiri 
!'■.  Again  in  |^«i,  and  Iiomisf- 

were  paid  of  1.  1  aud  J  p.c.,  respective!.'. 
There  'vas  a  big  gap  of  about  25  years  be¬ 
tween  bonus  paynieu*:  aftor  is%7.  Tim  pro- 


111  addition  to  the  regular  Kt  p.c.  dividend 

Mft.v  Veai'.  Mali.stics, 

Idle  folio"  lii.g  fable  i-  ;i  remai  Kahle  e  j 
lulnt  (d  pi'oiirf .ssion  duiing  the  part  fifi- 
,'eais  It  will  be  not' <]  that  "liile  tlol 
.'lian  liol'lcrs  have  rerened  substanlial  'li'i 
dr  lids  on  ilicii-  l  apital  paid  in,  the  ‘'le.-^l  ' 
foliinin  "ill  show  tliat  a  very  large  aiuount 
of  sha  rrholdei  protil.;  bare  gone  into  the 
i'li'ine.-.-  to  aiiginciit  rlie  uipiial.  To-da. 

I  line  I-  .ii  1  ibo'i'i.rioii  m  Mie  reserve  or  ‘res' 
fund,  up'jii  v'hith  the  shareholders  rcccitc- 
iii  rctuin.  other  than  tire  earning  irower  on 
behalf  of  iJie  bank  ns  a  v  lioK,  1  he  in'  reate 
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If  for  no  other  reason  than  that  of  self  interest,  it  is  of  the 
utmost  importance  to  every  manufacturer  and  merchant 
that  the  fourth  War  Loan  of  the  Dominion  of  Canada  (to 
be  known  as  Canada’s  Victory  Loan  and  to  be  offered  in 
November)  be  fully  subscribed. 

The  further  extension  of  credits  to  our  Allies  is  imperative 
if  Canada’s  manufacturers  wish  them  to  continue  buying 
here.  And  there  can  be  no  question  about  that,  because 
upon  their  purchases  will  depend  our  industrial  and  agi  i= 
cultural  prosperity. 

The  n,  too,  the  money  subscribed  will  be  spent  in  Canada, 

The  money  must  come  from  our  entire  people,  but  a  good 
lead  from  manufacturers  and  merchants  is  absolutely 
essential  and  will  encourage  the  multitude  of  smaller 
investors.  The  bonds  are  an  excellent  investment.  Money 
is  not  tied  up  in  them,  because  they  are  readily  saleable 
and  because  of  their  yalue  as  collateral. 

Apart  from  all  business  and  financial  reasons,  however, 
the  great  fact  remains  that  Canada  must  have  more  money 
io  carry  on  her  part  in  the  war. 

Every  ounce  of  our  financial,  as  well  as  fighting  strength, 
is  needed. 


Great  Britain  must  now  purchase 
she  can  get  credit.  If  Canada 
the  credit  --  she  will  get  the  br 


CHIEF  EXECUTIVES  IN  1917 


Issue<J  by  Canada's  Victory  Loan  Committee,  in  co-operation  with  the  Minister  vf  Finance 

of  the  Dominion  of  Canada, 


Sir  Henry  Vinrpnt  Mri'cdith.  rrc,=i(!cnt  of 
ibe  Bank  of  .Montreal  loda.',  is  a  direeti'r 
of  the  .Mtxieaii  Tower  t  o.;  Itoiiiiun'ii  Tex 
tile  Co.;  and  the  Koyal  TrUil  (.’o. ;  4  iv  i  - 

President  r,f  the  Labrador  t  o,  and  a  Inis- 
tee  of  the  iMaekay  I'onipauler.  He  w.ar 
bom  in  London.  Out  ,  and  is  a  .‘voii  "f  .T  W  . 
C'.  Meredith,  L?i|.  He  wan  I'liii-ated  at 
Hellmuth  CoWege.  Ixnidon,  Out.  Sir  \iii- 
cent  entered  the  Bank  of  Montreal  at  Ham¬ 
ilton  in  1867;  became  Assistant  Inspector  in 
1879,  and  Manager  in  Montreal  in  1889. 
Later,  he  became  .-\ssisiant-General  Mana¬ 
ger.  In  1911  be  became  General  Manager, 
and  In  1912.  Vice-President  A  year  later 
he  attained  the  most  coveted  position  in  the 
gift  of  the  bank  — that  of  the  Presidency. 


Sir  rrederiek  M'illianis-Ta.vlnr.  present 
Geiirial  Manager  of  the  Bank  (>f  .Montreal. 
1.-  a  dirii'ior  of  the  .Allan  Steamship  t  o., 
Limiteil;  the  Li'crpool,  l.oudon  ct  Globe 
Insiirauip  Go.;  the  Boyal  Trust  Go.  Sir 
Frederii'k  was  liorn  in  Moncton,  N.B..  in 
ISti.l.  and  is  a  son  of  L/ekirl  Moore  la.ilor. 
He  was  educated  pri'atcly  by  hi.s  fathci. 
and  entered  the  service  of  the  Bank  of 
Montreal  in  1878.  becoming  .Assistant  In¬ 
spector,  Heail  Office,  In  1897;  .loiai  Man¬ 
ager.  Gliica.co  ill  1992;  Manager,  London. 
England,  199fi,  and  has  been  General  .Man.i- 
ger  since  Noveinl'er,  1913.  Sir  T'rcderick 
was  knighted  in  1913. 


Branches  and  Manaifers 

Rank  of  Montreal  today 


DIRECTORS  AND  EXECUTIVE  OFFICERS 


Sir  Vincent  Mereditb,  Bart,.,  President. 
Sir  Charles  Gordon,  K.t  '.B  E.,  Vice-  Pres¬ 
ident. 

Directors. 

R.  B.  Angus,  Esq. 

Lord  Sbaughnessy.  K.CA.O. 

C.  R.  Hosraer.  Esq. 

H.  R.  Drummond,  Esq. 

D.  Forbes  Angus,  Esq 
Wm.  McMaster,  Esq. 

Harold  liennedy,  Esq 
Major  Herbert  Molson,  M.G. 

G.  B.  Fraser,  Esq. 

H.  W.  Beauclerk.  Esq. 

Colonel  Henry  Cockshutt 

Sir  Frederick  Williams-Taylor,  General 
Manager. 

A.  D.  Bralthwaite,  Assistant  Genera! 
Manager. 

F.  J.  Cockbum,  Superintendent  Quebec.] 


Maritiiiic  and  Newfoundland  Branclir.s 
l>.  li.  t'larkr.  Superintendent  British 
I  iiliiiiibia  Branilies. 

E.  P.  M  iuslow,  Superintendent  Vestern 
Brauebes, 

O.  R.  Sharp.  Secretary.  Head  Office. 

Eoiidon.  England. 

47  Thrcadnecdlr  Street— G.  Gar.ccls. 

Manager. 

9  tvaterloo  Place.  Pall  Mall 
Advisory  Committee;  Sir  Thomas  Skin¬ 
ner.  Bart.;  A.  Macnlder,  Erq. 

New  York  Agency. 

64  Wall  Street — R.  Y.  Hcbden,  M".  A  Boc, 
J  T.  Molineu.x.  Agents. 
— 

i  POSTAGE  AS  EXPEIfSlYE. 

j  Seventy  yaare  ago  the  postage  on  a  letter 
I  from  Ontario  to  Halifax  w  wS.  3d. 


Brail'll 
.Alliston,  (I II I 
Almonte.  Ont  ,  .  • 
.\urora.  tint 
Belle' ille.  Out 
Bow  ITI.'I  It  '  ille.  Oil!  . 
Rrantfo  'I.  Onl  ■ 

Br,  ck\ ille.  Out 

( 'ainp  Bill  (b  n  ■ 
Gliatham,  Onl  •  - 

Colling" noil.  Onl . . 
Cornwall,  Out 
llcse' oiit'i.  <9iil 
Kenelon  ball.''.  Out 
Fort  W  illiaip,  (Mil 
(iraham.  Out  .  .  .  • 
( iodericii.  (inl 
Giielpli.  I  till 
llanii!t"t’.  <  liil 
Bart  on-  \  id  ot  ia 
King  <  It' ,  Ont  . 
Kingston,  Ont 
Kitchener,  tint  . 
Lindsac'.  Ont  . 
London.  Ont  . 
Mount  Forest.  On» 
Ifolstc  in.  On* 

Newmarket,  On' 
Oakwood.  Ont  . 
Ottawa.  Ont 
Bank  Street 
Pelawawa  Camp.  . 
Paris,  Ont  ..... 
Pertli.  Ont  .  .  . 
Petrrboro,  Ont  .  . 
Picton,  Ont  . . 

Port  .Arthur,  tint 
Port  Hope,  Ont  .  . 

Renfrew.  Ont . 

Sarnia.  Ont  .  . 
Sault  Ste.  Marie  . . 
Schreiber,  Ont  ... 

Stirling,  Ont . 

Stratford,  Ont .... 


\  .  (  ' .  ( '  bill  1.'- 

S.  .1 .  i’hiiii.d  I 

K.  S.  . . . 

R,  Tjni'.ib'i' 

.1  \,  Md  'c!l:'il 

\  KobI 
M  S.  Huca 
.! .  .\1  o'  ri 
H  A  OiM- 
.1.  F  .loliti^’.o'ii 
,\.  F.  Fintmmorp 
.  T.  .\-bw"''lb 
,  tl.  Or:.in 
W  .  Sle'diM'ii 
.1.  W.  V,'in.i-c 
W  .  I.  LII  " 

G  r  I  o  ■ 

B.  i:  v  T  ‘ 

G.  r  (  ."0  -b 
O.  M  l  .'ii-i'ii 
A  .1  M,.  .  ■  IH-II 
,1.  (■■ 

H  P  Bl.i'i, 

R  M.  •|-..•^t' 

I  B  V.i,- 

Stl ' '  I  "  '  t 1 1, 1  I  01''  ' 
G  t,  R.v 
L  K I  r  I ' 

^  <L  Tarker 
.  K.  Ear'll".'  -lA  iliu'.'l 
N.  tl.  Io’o-is;ton 
V.  o  Wl.bicr 
T  4.  ( '  M  ai  I  ton  iicll 
G  (  OiboO 
A  L  \\  il -.on 
\\  il ,  \elson 

II  R,  Boiilion 

A  \A  St’irklan'l 
\V.  H  N'l'i'ton-Tn.' k'r 
I''.  H.  Pope 
E.  B.  Hesson 

T.  E.  B.  Yeals 
.  L.  J.  \\  esbter 


St.  I  at  ban  nr: 

St  Mar,' ’s.  Ont 
Sudbury,  t)iil 
Torotito,  Out 
Batliiird  Stree, 

<  aril  on  .St  rpoi 
'  I  liiiidas  St  red 

j  Lglinion  ...  , 

I’arkdalc 
tjiiern  niul 
j  I’ortland 
I  ipiecn  Sired  E, 

I  "  e.it  roroni"  . 

^  A  oiige  Sire  I 

Trcnloii,  Ont 
lA'  ■  f li  t.>nt 
'  \\  allaeeburg,  Ont  . 

,  U  .tl erford,  tint 
I  W  cliaini.  ( 'lit 
W  inih.or.  ( )nt 
i  Ruekingbani,  Q'je 
I  t  'oi'kshirr,  Qur  .  , 
Danvilic.  Quo 
I  l''r,';-;er'  iMe.  Que 
I  ( Iranb' .  Que  . 
i'll  .!’"l  Mere.  Qiic 
'  H  'ill.  One 
•  c'  i'.  Ouc 
Magog.  Qui- 
51egaiiiic.  Qur  .  . 

M I'ntrcal,  t^'up 
Rlpurr-  Street 
j  Ho''lic!aga  .  , 

I  adiiiip.  Qur 
I  McGill  Street  . 

]  Maisonneuve  . 

j  Notre  D.  de  G 

!  P  pinean  .Avenue 

I  Peel  Street 

F’oint  St.  Gharle.- 
Seigneurs  Street 
I  Ste.  .Nnne  de  Bell, 

i  St .  Henri 

I  St .  Law  rence  .  , 

I  5  erdtin 

’  \\  cd  End 

j  VV'esI  mount 

!  \\  incisor  Street... 

j  Quebec,  Que . 

Upper  Town 
St.  Roeh . 


A\'.  <1.  Kieha  dson 
'1.  W.  (j.  \A'a  son 
AV,  J.  Montgomery 
<j,  (i.  .Adam 
A.  E.  I'inucaii'' 

G.  .S.  R.  Laidlaw 
A\  .  H.  Gutter 
i>.  RadelifTe 

4.  ■)  Br.'  an 

A.  E.  Mage  man 

•  Garmieliael 

•  F.  Foster 

H  t  Webster 
fh  H.  Siddall 

I  E.  Fisi-irr 

5.  .1  Jarvis 
.1  Brow  n 

1>.  H  Ruriv' 

I' .  A\  .  R.  Mo,,j.p 

H.  R.  White 

F.  K  Halls 
\A.  W  Bru.- 
.1  G,  Brow  n 

G.  \.  Tliomptcn 

II  Snrinr 

M  .  G.  Fisher 
4  R  Thoniion 

G,  Filliter 

.A  B  L'lloinme 
U  M  .  Dean 
(.4.  S  Low 

H,  H.  AA  .  \A  urf'le 

P,  G,  Howard 

F.  N.  Smith 

I.  A'  J,  Clear,' 

,1.  H.  Hudsciii 
.J.  .A.  Bleau 

G. E.F.  .Aylmer 

G.  K.  Nash. 

(j.  C.  Smith 

J.  E.  Jewell 
\V.  T.  Hogg 

■A,  L.  Branchaud 
A.  El.  Tetraull 
n.  Bi  Maopherson 

H.  O.  Carr 

G.  S.  .A.  Oliver 
AA'.  M.  Bancroft 
J.A.  Gray 

H.  des  Rivnsres 


Saw.ver'  i!ie.  Que 
Sherbrooke.  Que  . 
i  St  H'  ai-int  he.  Que . 

I  Thetford  Mines.  Que 
]  Three  Ki'  er.s.  Que 
A  aleartier  Gamp 
Hathur,-I.  N.B 
I  hat  ham,  N.  B 
Fredcri'  ton.  N  R 
Grand  I'alls,  N.B. 
Hartlainl.  \  B 
I  Mondoti.  N.B 
I  Perth,  N  I? 

I  Shrdiai .  N  R 
1  St .  lohn,  N  R 
I  A'  oodstoL'k.  NM5 
I  .Amb.crst.  \.S 
Rrnigewaler.  N  S  . 
i  Gan.'o.  N'.S 
I  Glace  Ba.' ,  N'.S 
i  Halifa.'c.  N'.S  . 
i  North  Eii'l 
Lunenhurg.  N'.S 
1  Alalione  Ra''.  N'.S 
I  Port  Hoed  \  S 
I  Pii'  "t'liort  .N'.S 
I  S'  cltip' .  V  S 
I  AA  olf-,  ille,  NS  .  . 

A  ariTtouf  h.  N  3  . 

!  .Mtona,  Man . 

:  Braniji.n,  Alan  .... 

I  Calgary.  Alfa  .... 

I  •  ard'ton,  Aha  ... 

i-'aupliin.  .Alatt 
1  Edmonton,  AUa 
High  Ki^c,.  AUa 
,  Indian  Head.  Sask 
;  Lethbridge.  Alta, 
i  Magrath,  Alta 
:  Medicine  Hat.  Alta 
,  Moose  Jaw.  Sask  . 

I  North  Battleford 
Outlook,  Sask 
Port  Lii  Prairie. 

I  Prince  .AUieri,  Sask 
;  Raymond.  .Alta 
Red  Deer.  .Alta  . 
Regina.  Sask  ,  "  ’ 

Saskatoon,  Sask 
Swift  Current,  Sask. . 
Weyburn,  Sask  ... 


0  K  (.  ampbcll 
R,  .A  E  .Aitken 
.  I..  F  Philie 
e.G,  J.  E  1,  Benedn' 
I  A  Bois.|nh 
T.  AV,  Tavlor 

E.  P,  .Alackay 
.A  E  Taylor 

G  N'  G  Haw  kiiTi, 
R  P  Dotiab] 

G.  S.  Raker 

H.  A  Baile." 

H.  1,.  .Alcor'i 
G  A  White 

A^  I  .Ambro-c 

F. i  V\  ar'is 
h  J  Naftrl 

G.  H  ( 'arter 

E.  n.  T.  Hucm;-. 

H.  H.  .Archibnt'l 
A.  E.  Nash 

E,  G.  Hekcby 
1'  J.  .AIcDoimld 
H  A.  Fleu'.v 
A  R  Manning 
R  f  'eining 
A  J  Hoilyer 
\\  Alunro 
T  V  B  Binga; 

J  L  'Aright 
G  F  AA  orslev 
A  M  Peter" 

D.  R  Emeno 

!■'  G.  Gum  niff. 

G.  S  Hensley 
•I.  S.  Jone 
R.  r  AA'hare]>' 

G,  H  Harman 
G  A.  G.  Geddet 
H  G  Frani-ia 

E.  Putiiie 
A.  H.  Sear"' 

P.  Hood 

E,  G.  W,  Reil 
E.  A  Moore 
"r.  Y.  Love 
•  C  ■  C.  Gamble 
A.  F.  .Angus 
E.  S.  Martin 
.  P.G.  Jameson 
E.  \.  Lesshe 


Minnipeg,  Man  .A  f  n  M:'-c,.  ..;i 
Fort  Rouge.  Man.  F  .'  Ke!! 

I  Logan  .A'-enue  M  H  I'hipn  a’. 

]  A’orkfo'i.  Sask  V  ■  H  re>'",-i-- 

:  .Arms'rong.  B  i  1  I  U  h"‘- 

!  Ghi!!:" ack,  B  '  !=  ( >  Ne.  I"'  ’ 

Glo'erdair.  B  (  N  f  K".';'.]" 

Enderby.  B.G,  G  R  Wi-or; 

‘  Green'-,  ood.  P  G,  t  '.Id';- 

Kamloops.  B  <  K  A  Thom;-'., 

Kelowna,  BG  ,  P  Llij.Mou!;' 
.Alerritt,  B  G  -  I  omirn 

!  Nelson,  B.G  LeB  R. 

!  New  Den'o;  ,  B  G  GIL  Lt"  ■  ■ 

I  New  Westminr.tP’- .  V.  (' hes'e. ' 
North  A’a'icoii'p-  .  F  A  Mam" 

Pentk'tor,  B.G  .  .  H.Lt  '  j-  i.V;; 
i’oi'i  Alberni.  B.i'  !,.  C  A  Md 
I  Port  Hane,'  ,  D.(  H  G.  .A! .  rulio  .gii 

;  Priti  (-  Kupirt.  B.G  I.  M  Gk-in' 

:  Princeton.  B.G  R  .M  .M.ar.d' 

Roscland.  B  G  (,  A  Lalier' 

i '■ummf  rlarnl,  Bf  !'  B  M-.- 

I  Trail.  R  G  .  F  Prit,-s-.- 

V'ancou'er,  B  C  U  H  Hors 

I  Hasting"  St’-pef  t  (’ O'j’fh 2. 

I  Main  Stj-cci  G  H  Grul'b" 

;  Fnii'r  Sfrept  .  1  H  K  lam- ■ 

I  A'ernon.  F.C  G .  A  Henders 

I  A'tctoria  R  G  .A_  Men’tsam'D-"-' 

]  Guj-ling,  Nfbl  AX  H  PViip 

j  St  .  .lohn's.  Nfld  T  A  Padd'-"'"'  ' 

;  Grand  Fa!b-.  NdiJ  M  a  Jc>hv.: 

,  tjharlotteto"  n.P  L  I  F  <4  Coemb--! 

;  London.  Eng  G  G.  e  ar-j-  .- 

I  Pall  Mall  D.  U  .  01”  c' 

K  A  Hebd";’ 

Np"  A  crk.  N.A"  A\  A  Ro:- 

J  T  Moh.neu: 

Ch'cago.  HI  ...  W.  Turn"" 

.Spokane.  W  ash  .  .  W  Dirk 

,'le.\ieo,  l>  1'  H  AA  eldon 

.About  'It*'  ^C'.tr  1^11  the  t'an;*.  o’'*:'ne 
nt  w  charter,  to  nun  for  Tw-rn''.onp  vei 
an-l  -was  authorized  to  intrease  i's  '.ap 
h*'  i.i.jt,t,990  IQ  47  7.59,991.1.  the  ‘  riot;',  i® 

bilit?- '  being  imposed  upon  its  share, .old 
.in  common  with  the  proprietors  of 
ether  chartered  banks.  , 
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KAFriTORS  AM»  TKI  STfifiS 


O.pIfnI  Fiill}  Paid,  ft.iMNI.DIid. 


Rr,crvp  Piind,  t1  .OOO.IWVI 


VIA  u:pit  \JA/ HlVjlpfUiM 

Capital  Paid-up.  -  •■  *  -  ►  $1,500,000 
Rcienc, . $1,500,000 

Acts  \s  Exlcl  ior  and  TKu.sTt:K  Under  Will 
Administers  Reai.  Estate 
AllfAVS  ;.\TERF-.ST  ON  GUARANTEED  INVESTMENTS 


HOARD  OF  DIREC  TORS 
Sir  Viiiri’iit  Moro(ilf!i.  Hurt.,  Pn^vldoiit 
Sir  H.  Moiifucii  \nar.,  C  .O.,  \  Iro-ITrsIdciil 


R.  R.  Ansii<> 

F.  W.  hoatO.  K.C' 
A.  D.  Hraitlifiaifo 
K.  J.  riianitirrlfti 
II.  K .  Driinitu«MMl 


l.friit-C'ol.  Hurflrjl  AIrLrnnan. 

Mllllani  Al<‘Afa-<tor 

•Major  Hrrhorl  Mol«ou,  M.f. 

SliaiialiiU'*>s)«  H.C'.V.O. 
sir  I  rpdcrirk  M  iinj»ni\-TA>lor 


Mr  Cliarlrs  C^ordon.  K.C  .R.F. 
Hon.  Sir  l.oiiirr  Ciouiii.  U.C\.M.(i 
C'.  R.  lloMnrr 


F.  Holt,  ASao.aurr 


Canadian  Rankers’  Journal  Endorses 
Financial  Times’  Demand  Tha* 
Washington  Relieve  Canada  to 
Extent  of  Our  I'nl'avourable  Trade 
Balance  Theie — Financial  Embas¬ 
sador  to  \>  asbington  Needed. 


Hard  Time  I'ighting  .\gainst  Inci'eas- 
ing  Operating  Co.sts  is  (’learly  Do- 
monsti*aled — (iross  Returns  High 
But  Expenses  Ate  Most  of  This  I’p 
Leaving  F?iM  Small  Net  Surplus. 


on  ur:  WDsAJ-r  i'A  a  i.xs 

lit:  sr.  lA.Airs  strci.t . 

s  <  'algrt.-N .  Eantonton.  Halifax.  i.tw  n.  U-^ihh,  Sf .  .1 

Tc»roiii(».  \  aT>f'fji:\rr  N’iriorla.  U'lrnip^*’,. 


.  -  -  AlOXTRE.AL 

•lohn.  N  1^  .  St ,  .lohn'**.  N’fld., 


Monirhal  Diuliitor.*^ 
r.  \v.  Mohon 
•M-’raulay  W. 


EFFICIENC  V'  M  UL  TIPL  fFD' 


'I'hf  OcioI.rr  issiio  of  th:'  .louriial  t>f  ihe 

.  .  ^  >iouMnoni  of  Sopioinbor  oaiuinss  t»f 

<  ana.IiHii  HanUor,  a-o.  i.aiu.ii  lu  mis.  u.-s-  ,iie  Cana.IiaM  Pac.fu-  iJaihvax  .Icnion.nau- > 
inu  the  spci  iai  «.ti'  ,n>riiip.  ciuior.-rs  Tlu\  m  strikin.c  manner  ilie  diffu niii-es  ihni  are 
riiiaiujal  Tiims  Migaesiion  that  Uie  L'njied  "eina  t  xpern  nrerl  liy  ilie  »  anailian  loaiU  in 
Slates  should  h.  asked  m  prinide  panada! matter  of  inerea.sed  .osis  in  pi.teiieall;, 
with  loitns  In  the  extent  of  a  eonsidci  able  j  “I"  i  ciiii>n>  oi 

pan  of  o.ir  exe.ss-  of  pnr,  liases  in  the  Tnit-'  r.,.oss  ■returns  f,.,  ih,-  monih  amonnied  lo 
ed  Slates.  The  Kmannal  Tinies  has  fre- 1  JlL’.i' U.  l  1 1  ThI.s  i  onipai  t  s  u  m  li  j- 1  :’,i i,  ipn 
i|iietttl,'  poinifii  out  that  ouin:  to  the  lar.^C;’"  Seplonilu  r.  I'Mr;.  an  ini  rease  of  .si|e,is|, 

•  redds  are  tiivine  Ihixland.  and  ihe  'I’  ***  ''em.  A'.amsi 

,  ,  e  I  1  111-  j  '  enurelv  .=aiisiai.  lor,'  shortinc.  opoiaiiiic 

larse  adverse  irad-e  halanee  ivtth  ihe  I  nned  a„iotniied  to  .ax.  lompared 

States,  neeessiiatini:  enormous  la-^h  pa.v  -  with  XT.oo(.!:',s  a  \.eai  a^o.  an  itu  i.'ase  oi 

nipiits  111  that  louiitiv.  I'anada  is  raiiiill.'  '  1 .  or  ai  ip,^  lati  of  L'l.::  per  iinl. 

iinnini.  inii  of  naiinnal  I'orhim;  lapna!  •'va"i>all.' .  muIi  expeii-'es  as  ilii.s  onix  sei\ 

....  ,  .  ,  ,  ,  .  1  .  1  1  f  riiliiit  lilt  iiei  tevenue  b>  au  liniisnai 

I  111  l  anki'i.'  .loiirnal  puis  it  a  little  dii  ,  |v  i-u  -’c  inai  -m 

l.'tfi'.i!.'  'With  our  fiur'icn  trade  riinninc  '  i.'o,-  the  |  'lioei  ihe  nri  .a^presaied 

a=  .11  pie.'iiii.  loans  tn  Mie  \  S.  are  a  noits-  loth  lonip.ared  wiili  s'el:.’'i,T.'i'i  a  >e:ii  mo. 

.■arv  I'oum  ci'oa  n  to  ihe  iiedii.s  I'xicnded  hv  •  t*  deihne  id  s|  ...xi’.t,oi',  m  at  the  ,ao'  oi  I’n  i 

m  lo  Brdat.i  Ini.  ss  vm  set  a.haiues  lo  '  >1'!  iMipnne- 

,i  nieni  oi  ei  ih  ■  show  me  lor  .Aiiciist.  Minn  net 
■  over  a  .  on.-,  ler.t h! .-  pan  of  out  ex,  ess  ol  p,.pf„,  s i  s.ao.J iv.  m'  ah.mi  'm  o.  r- 

pureha.scs  in  tin  T.  S.  onr  i.xicnial  reserv  e .  .ent .,  Imt  the  .'vii-iist  deilme  \>;t<  ;o  i  ton 
of  (jiiii  k  a>se  ~  max  qiiieki.x  mel'  tixxa.x  and  panied  !>x  a  lailint:  oft  in  the  xoltmie  or 

a  se-rions  siniation  max  dexelop.  Ihe  xxhih  se)xii  mhei  s  de' liti 

.  xxas  ip  the  fare  of  an  aeivial  earn  in  uios- 
loans  tind  t'ank  ha.anies  \x  e  own  in  New  .....  ,  ,  ,  , 

Ihe  tsipteiuhii  leiiirn  show.-  ili..  I;,r.;','t 
York  aie-  .lust  now  amont;  mn  stroniest  an-l  eaininss  m  tlm  hisn.ix  of  the  .om 

most  xaluald-.  lesiixts.  ami  if  thex  \x  i  re  eiit  panx.  lop  the  low  .  st  i.i  i  ;o-olil.-  lot  ih" 
dox>  n  lonsidi  1  a  hi  X  out  xxhoh  finaniiai  posi-  'tine  I'lm  i  om|i;i  nsons  oi  xto-is  and 

.ton  would  he  xxeakened  '  I"' "th.  i  lor  mm  xears  hn.  k  ml- 

lo'x  : 

It  1.'  I  lent  that  x>  e  mii.st  find  relief  m  the  ^  l■l•.•-s  \.i 


153  5l.  James  .Street 


MONTREAL 


INTERCONVERStNG  SYSTEM 


.V  .Modern  Telephone  .-t.xs’em  V'or  In'er  offieo  and  Intel  departmental  I'se. 

I  .et  (Itii  l;ei)r..'.ii'ntai  IX  e  I  teinonsi rai e  Thi<  to  Von  in  Your  (tffii  e  at  Voiir  f  op- 
xeniemee  Willi  \o  i,)hIicalion  M  X'o-i 

GENERAL  ACOUSTIC  COMPANY  OF  CANADA,  Limited 

I'el.  I  p.  Sit*.’  (its.'hj:’  New  I'.irl-'  liiiililiilu,  'lonlreal. 


i-iHi  C'M-npany  offer?  efficient  and  courteous 
riofiion  vith  any  matters  coming  within  the 
■'timati’  Tnis*  Ci-mpany  business. 

'!  y’r.dly  confoi  *with  tho.sp  interested  regard- 
ih'ion  of  a  will,  the  creation  of  a  trust,  the 
i'  iiTopertx-  or  oi.’ief  in\estmenls.  or  any  other 
'I’c  .ifdT'ici's  jof  a  Trti.sf  Company  would  be 


IDLE  MONEY 


OBEY 

THAT  IMPULSE! 


I  to  no!  peim  '  xoiir  iiiom-x  lo  he  id' '. 
It  can  and  will  e;irn  in'i  I'e-i  tor  xop 
I- X  o-.w  il.ii  xoii  di  li'.x  pipim-  II  'o  xxork 


own  Trust  Co. 

Ll  •  .  -  -  .  MONTRLAI 


monetar 


Viulory  Loan  Bonds 


naldx-  miiidox  xoiir  inoiie. 
allow  e.'l  oil  dail.x  ha'am 


BOND  MARKET 


BRYANT,  DUNN  &  CO 

PllOtxI  i;  i 


DFADSOLEIL  LIMITED 


u’.idi.i.S'i 
1  It. -Til.  1  n.w 
1 0.751. 1  to 
I. M. 57, os: 
I  I.570,7:l': 

I  iro^n.oy.i 


sl.ss  Sf  !  raiiciiiv  V;,  1  i. 
Muni  t  ea! 


M  on t real 


1 .  I  a’ltc  '  St  t  <  rt 


limit  up  ill  ll:> 

I  hr  show.n.u  m 
s  IS  hfllri  'liaii 
aininas  for  H. 


I'lin’l  Unnl 


earlier  n  enih.-  of  the  vi 
n-?!  to;  tin  hi  SI  tune  me 
lliai  of  Sipiinihei  tiro' 
pei'iod  I  XI  I  I'll  ilie  prex  lo 
loniii.'in.x  h.x-  aOom  ^S.oi*” 
fall  shoi  I  of  ih.e  loial  oi 
are  appioximaiely  ih  ■  ^ 

when  press  larniiifis  xx  i  i  e  -ome  .il.i.i" 
less  than  indax  rnmoai  isoim  loi  !).• 

nine  moiPhs  of  ilu-  x  i  ai  odloi.  ; 

Vine 

miiiiih-  liioss  Nil 

I'liT  .  ..  sii)i',3!i;'...5ii'.  ".i:.:;::.!  I 

I'Oi:  .  .  |0(',Hh;;.7.x!i  ;4.L‘i li.iiT 

mir.  .  r,i,sf'7.'i7.5  :  i.ixS'‘oi. 

I'll!  .  S,5  hS-’.hiiii  :’li,61.'ii.  I  I 

Ihir.  .....  |0|  ,1.51.1  1  I  iil.r.Os.;  ., 

liiii’  .  'di.tii'.T.ej-’ 

ion  .  1 

I'no  7 

rill  follow  in.i;  l.s 
I.  iiiher  •|•■•■lllrlls  lot 
ihairres: 

|,T  (1  riiss  I I"  n -I 

.  ..  .  liM.'h"  "7  IMII.'-'.- 
Ihl  7  .  1  :'.:i  1.  ".  1 1  X.  I'.T  I'd 


Eastern  Securities  Co.  Limited 

InxesiiaiTit  iianker.s 

XT.  .nxi!'  N  n.  IIXL'XAV  v  s. 


'  Thill  I  an  i  oine  alMxiii.  hoxvpim  orilx  fix 
lompieie  I  o-operaiion  of  all  ih*  foi'i  s 
iiiroi:.jia,m  Ihe  Doniinioi).' 


Vii  Vineri.'iin  I  reiiil  Miinl  'il. 


I.iieliine  l.niplii.x ees‘  (  mnuiittee. 

Tip  liniplo.x  e(  ='  romniiltee  for  the  Xii  im  x 
l.oan  ranipaipn  m  .Montreal  has  been  a' 
x'orl.  airansins  with  factories  and  loneerns 
X' 111  re  Ilie  |xayroll  is  lai'.ae  to  haxr  'hfse 
iirois  unri; ftako  to  lari'x  honds  wtinh  ilieii 
imploxei'S  imix  siiOsi  i  ihi  foi  on  ea.s.x  iiinis. 
!..il'-e  Slims  well'  s'lh-i  rilieri  'o  i!..  I.ilnrix 
Loan  111  ih«  I'niied  .'sijiie;;  on  a  sm.ilai  plriti 
.Xitel  in?.-  are  tx  iric  arranged  fo  .  at  xxhieh 
:  iwaki  IS  lamiliar  with  ihi  siih.l'ci  will  ex- 
pli.ln  lo  I  inployees  llie  lerms  and  atlxantaa  's 
id  thi  loan,  and  iIiom  firms  vxhieh  Inn  nd 
lo  n  .11  li  iheir  employees  ti.x  lir'iilar  art 
iiciixin?  exeiy  as.sislanie. 

T'h  '  I  hairman  of  the  Kmplo.x  i-es  t'ommii- 
iii  1-  Mr,  IT  .V  XX'ati.  assisted  hy  Mie  fol¬ 
low  in,-.  1.  <  .  Wehsier.  (i  li  Allison,  .Ariliui 
man.  W  .  11.  Harlinxi  K  M.  Whitiei.  li  I.. 
M' .1,  I'.  Uaxo’s.  I'lias  Siii  herla  nd.  T. 
\l  I'lii'i  I  .SI ,  \\  lioyd.  11  r.  .lelleit.  Lieu  - 
I  o;  1  I’,  hi-xfoin.  .Ma.joi  II  1.  .stuaw,  .lu- 

I'aotisi  ..\  U  I  aniplirll.  <  ol.  Ihdii  i  I  Stall, 
in  ormi  lo  assist  ihr'  Ixiininloii  I'omn.d 
i‘,  XXI. [kill?  under  Sit  Thomas  Whdi  loi 
■In  Xti'orx  Loan,  a  cornpi  ehni.--ix .  [uddii  o.x 
■:i  ..pai-n  is  Oeinx  or-anr/id  for  'Pmirial. 


What  XII  want  1.-.  an  .'xniei  lean  in  do,  In 

1 1, Ml  II  anioiitiis  lo  the  same  ihiiii;  :i: 

Wasli'ti?  on  .-mn?  (ii  at  Hnlain  i  ndn  lo 

Ilia'  I  X  III  Li  I  the  .\niil  nails  lapitah.e 

ih.  I  111  X  I.  .  I  a  I. 'e  iradi  halanee  xxnh  Camida. 

|i  I  .i|s  o.  111. Oil'  a  q  i.'iiiei  of  a  l.illion  dol- 
lais  a  xi.ir  ihiii  is  the  balaiiie  xx  i  in>xx 
ha  X .  ;  o  pa.x-  in  ca-  h. 

.\s  liii'  llai.i.ii--  .loiiinal  sa.xs.  if  we  do 
noi  si.'iir.'  this  '  neci  ssa  I  .X  i  on  iii  ei  pa  1 1  lo 
ihi  .  redits  I. XU  lid'll  l.y  ns  lo  I’.niain,  hx 
ailxanees  to  loxii  a  consiili  i  a  hie  pan  of  out 
I  xci  ss  of  pull  hast  s  m  the  US  ...  A 
-1  I  ions  simation  ma.x  dexelop  " 

Sir  I'liomas  While  shonlii  ih  li-aat.  Ilie 
Inchest  hatil.  I  xi  i  nnxe  in  <'.jna(ia  to  a  posi 
lion  as  linaiiiial  amhassador  of  I'aiiada  to  ih 
W  a-hii.alon.  XX 5  ar.  me  p.opi  ilx,  f  at  all.  a, 
I -pi  e-i-nied  'll  ihai  m-a’  moti.it.'x  i.  mieli, 
of  itie  vxoliil.  and  il.i-  shonlfl  hi  i  m.iii.iij,; 
XX  II hoip  <!•  la' . 


DEALT  I.N  nx  AIJ, 
E.\(  iIAN(;i'S. 

.M!  -Nit  it'AL.  HOOI, 
DISTR.B  "  BCR  A!, 
TELEPfM-.M:.  ETC., 
IKEvEis  .\I  V>  t’l  O.N 
ilAND  ECU  iWEST- 


a  I  otnpai  ison  o!  'im  .S'  |i 
1  't  I  7  B  ini  !  '*  I  K.  >1)1  1 V,  i  IT- 


ni'  S  nof  only  equipped  with  llie 
nro.Bt  modern  machinery, 
but  has  a  rnecha  nical  staff 
compri.sed  of  printers  who  have 
been  hand-picked  Irom  tlie  best 
job-printing  plants  in  the 
country. 

As  a  consequenc  e,  consumers  of 
printed  matter  secure  a  high 
standard  of  workm.anship  wijen 
they  place  their  work  with  The 
Financial  limes  Press. 


1  MCI  ease 


X  'I  i  •  !;  1  H  I  I  \  ft 
I  c  I  W  i  UT  III  !■!  KIM. 


I  niiiu 
for 


H.  O’HARA  &  CO. 

vii'inher-  riiro:.tr> -,(01  K  l.icliunco 
K  <•  r  \  i.  It  I  V  K  m  i>  (i . 
TOROVTO  I.'.MIM 


ail  as  follow 
S|.|delllher. 

Lross.  L.x 
X;:,IS7.“n"  $-’.L5 


OCTOBER  (  LKARIM.S 


X>ill  .XiDertise  X'iileix 


'l.lieii  will  hi.  I.niions  axailahle  iui  exir.x  'I'ho 
:  nivsf .  ii.ei .  Th,->  hniion  triea  xxas  01  ipinaled  iw'h  ' 

In  'his  comiiiillei  and  adoplrrj  (m  i^p  wlKdr 
c  r.iiiada.  ciio.i.oo  haxin?  hfiii  nidereo 
’ll  I  million  sinkers  will  h»  dis'iibnied  10 
'll  ai  firms,  to  he-  pin  on  leiifrhiads  or  in  x;..!,. 
I  I  ase  of  tuail  sillies  lo  he  ailailied  n. 
i.;  c'ls.  Tl.irt'-iwo  ilioi.sand  pos'.'is  will  iju.i, 
■.  |.  r  np  ,n  -ion-  windows  and  oiher  s.jii. 

.  r,.  01:11  I  s  m  .inn.iion  'o  l.1i?i  si:ns  in  o.ier 

.■ioLi  sq'iar' s  and  on  p:.\:infni  hidldin?" 

T:  r,  miil  on  slips  wuii  an  araiimiru  f-.u'  s,  1, 
•  •  loan.  :n  hoih  Lreiii  h  and  Lm.ilsti,  will 
e  sir.|dieo  to  hrims  in  ihe  1  o\  m  plate  mi 

■  iixi  l-ipi'.-.  Si?iis  will  he  displayrd  oi  w.,, 

1  li  phoht  hooihs  and  .sio  kf  rs  foi  w  imi- 
'mi  ld-;  si.i'ixl.rd  lo  a n lomohl les.  Uiiir  hail  i  Vmu 
I-  Will  III  him?  across  ihi  print  ipal  ^"'ry 
■'  ■  ant!  sirianors  placed  on  .■.,rei  lats.  -a.i.;i 

\ii  '.iinon  -'  amoiini  of  atlx 1 11  isma  newc. 

.,1,0  ,  -p:i"i  l.as  II. <11  promix'i'd  l.x  loial  ail-  x 

M,  -I  ijiin  Mo  Itian  wiM  ht  aiueri'-eti  i.'-M' 

.'I  a  lai  la.  -ei  -1  al«  Mian  an.'Miin?  <■"  ' 

.i.'xx.'i.  The  local  comm.iiue  r-.  oeieriiiin'd 
I  a',  'lop.ireai  xxill  he  -r>  plaiained  Mia‘  m- 
I  -h  or  |joor  '.xili  hr  aldt  t'l  plead  i-liot- 
1-,  ,  V  In  11  Mo’  c.iiu  as-xx'i's  eome  roimd 


•  orrewpn ‘jiie IOC 

Kinp^lrrrl  -  iOH 


4H7.1  IK 
I>«  (iBfC'M** 


I  caso 


KHAKI  FOR  EXEMPTIONS 


Cnuisan,  ll’rirh  ^  Ca, 


.Monii'iol.  lie'  ixlsi.  L'!.. 

•f  IMllx  Do  kiri'-op.  fisq., 

I'lr.ancia  I  Tnm  ' . 

m:.  .xoiir  aiMcIc  on  'to-  L'anadian  .Milun 
,0  ia.-i  Mai  III  tla.x  s  issue  oolliios  in  com  is. 
O'.m  the  x  ii  x'.’s  ixpress.t'.i  ."I'll  ilisc.i-,  .  d  1: 
xiiliiianoMi  Hi  nt  ralW .  I  n'crlnhai"!'. .  Mi< 
o'ciilalions  of  Mo  scixoc  oioweiii  Mo  o'lh 
in  alion  ')(  Mo  o  x  ,1  xx  , 

1  haxe  no  lositain.n  10  sf.'iMir-'  tl.ai  if  a 
iiO'hs  of  opinion  I'Hihl  he  ml. 10  amon?^! 
Ml.'  memhir.s  of  Mo  Xliloia.  Mo.'  would  he 
io':i)il  Mioroimhlx  111  a'-od  \.  iM.  xi.i.i  x  ow - 
ami  anxious  10  'o-opii:iu  'n-  Lillts' 

'xieni  in  Mi<  traimim  "I  Mo  10  v  ’  rp.ir.i 

uotps.  The  Milma  has  ?ixin  -  t"  1 

I.  Mie  X'oluniarx  sx.'xuin.  and  i''  'ih  'o  pu* 
Mih  for  ihe  S-leciioii  Sx“i'iii  Mioioirshlx 
.  apahle  UlTini.s  and  .Non -•  V.n.ims'xionrd  Ml 
fi- I  rs,  untr  fo.  "  r  r.-i  a  .  v.  In.-ie  itaiiun'- 
l.a.x-  ali'fad.x  •  osi  ih--  'Oinu.x  a  L,ieai  'I'.-i. 
til  nifinex. 

I'ixery  soldiei's  know"  'ha'  Mie  in'tileai  001 
of  fiiRciplinr  anti  a  soltii.-il'  ‘-pii"  is  Mi' 
mtisi  artli'ons  and  r-xiitn-  x.  j.rouon  'n  ,'lih- 
•aix  irainma.  and  M.'  XL  'm  o:;. a ni.niMo.i 
is  I  apahle  of  prox  i.lint  M.o  .  11"  ■  ,i'  x-’ 

,s ,  t  fi  r-x,  foi  the  a.'kiir-  '''I  '"..ii?hm 

wiekiy:  and,  even  thtini  'i  -'nail  oa'.  ii.f'Ht 
made  In  the  men  und'  'I'-s  '  -.i.rrii-.  ito' 
itiiinM'.x'  would  he  saved  a  .  on  od  'i  -nm 
of  money  px  reason  of  ih'^  si."  '  '  um'' 
iieceEsarx  it>  eompleir  thf  iiam  i'i- 
.(h-eied  drafis. 

Voiirs  xerx  triil.x 

vurii'i  \.- 


CM.ISTED  BOND.';, 


If  yon  .sAvecl  .SlOO  every  six  months  for 
10  years  at  .  y  oil  wtniU  receive  Sj47.0.‘? 
in^  interest.  li  yon  in'csled  the  same 
amount  ftir  the  i.amo  lime  nf.  ^  von 
"oiild  receive  in  inte-c-t  .S'liS. .■?.?.  ’l  lie 
Rain  at  •>'  would  he  .V,J7!  Jti,  or  in 

exccs.s  ot  the  5',^  rate. 

Why  Lose  the  Difference 

hvtnffu  5  f.r  78  ot  Ihe  pfoiit-i 

you  AhouM  from  vofir  t  wpiial  Stand  o«J 

Reliant^-  f/ 5‘.crirajfe  Corpor;;t|oi!  Dehenturr«  irt* 
Issued  in  -fmounls  •  I  ?.)f>0  .i  id  iifUNards.  Ilie  tri- 
tereaf  5  i**  I)a^a^)l>•  l»;ih  w-.tilv  bv  !h*  locat  hank 

In  cttfih  f>n  the  <ia>  it  d u*‘.  f  h  •  »  hkj pal  rcp.i n  poI e 
•t  a  llxed  period  Iff  smt  \  :i>rr  «:no\ emen-.f .  Ab«o« 
lufely  »alc  No  v.orr>  ot  in<  on  >  c  u<riu  e. 


Ti.r  iftlioo.’ing  arc  iKf'  approx. 
nona=  s-i  1  fir 

.Montreal  S*o'*k  Lxrhange 
Se'Tjrj'  • 

\ilantH*  Su?e. 

•L  H.  A'^hdotAf.  H'wa'"' 

Helqing  Pa’jl  ( ‘f'-i 
Hlaik  Lake  A^bei^’o* 
Hrandram-Knnrler«r»n 
P.  Hui  ns  A*  <  o 
P.  burns  A  <  n 
<  an.  I .  ph*  A  er 
*  an.  Stop)  found 


'f  ufilj?* on 

M  orr>l)er«v 


luotai 


I  .'.  V,,  [Led.  of  Tiinmiriii.  ha.'  ilr  cont;;:ii 
ji'i  op.'  Miousa.i''!  ii'ci  q  .iiuoiid  diiiiine  on 
i\'  in  \li."m.  in  Mhitiw.'  Town.'hiic  i’or- 

I  ipliif  d  =•  I'll  I. 

Tilt  diamond  diiliiic-  las'  'piin?  opened 
i.p  fi'iii  iia.xint  xtiiM  '11  'ne  Lh'iti  fool  hok. 
v.  hull  x'n--  p  down.  Mitpe  of  ihe.«f  xx  ip-. 

I  '  r.d  'mr.':  on<  was  tut  ai  ahoui  feet  [J' 

depti..  'J'xin-  ">  'he  ton  in  .?olfi;  an- 

..'lit:  X  n-  t'li'  it’  iihoi.l  t'l"  fret,  llinnai-  E! 

Hi 

.  ui  Jinori:.  r  uh.-  rip  nt  a  acpiu  La 

a'.miL  lee..  1'-  ff ;  t  xx  mf,  riinnin:.-  \1 
n  -olo  ■IT'-'-  h:;.  or  n.ain  xe  n,  iiin-  M 
Ii:ii?  I|.-'1;  I'XCIIL'  'O  forix-  fepr  v.  ,df ,  ai.d  y,, 

X-,  h;i  h  ha'-  hei  n  proven  foi  a  lee.nh  of  six  m 
hc.ndi.ri  I'CT  tin  tiif  hi-h  ?ioiinti  on  ilit.,’^,’ 
cin  'a'  t.  wH-  I  i.i  a'  ahoiirK'.i)  feei,  'pe  tkiil  m. 
1  f.k  -htiwin:  Ik  ftast  xvitic;  axeraae  '.alne.-,^“ 
.os.-;  me  xx  hole  xvid’h.  ?i).2k  in  ?o!'1.  ci.^hils* 
i.m  x.-!  which  ?a\e  ovei-  .si 2.00,  St. 

Til'  mauagonient-  ha.s  derided  on  ftiiTlf>'''^su 
ins  ilicst  veins  ihorouahl.'.  a.s  lo  widMi.  Vo 
!en,?Ati  and  values,  before  real  aseiessive 
development  be  proceeded  xoUi  on  the  pro- '  wi 
penj.  1^:: 


e  ?  .Mn.  iwri  ?|| 

.;  1  ti,-.  |S:ln  S', 

e  I  A[,:  I  ISai  K'lVj 
S  •  .L"  111.  I  fi-. 

,;>  I  I  .1  I'X4I*  1-1  j  I. 

..  'Via-  I'lHIi  ss 

e  I  Sep*  itilii  1.1  jfin 

f  1  .Vpr.j  isaix  :,i 

S  .liilv  l'i?s  S'l  lll2 

1  .Sr-p?  I  til'.  7t;  7S 

.7  1  Ap.-ii  It'.'iJ  ,1. 

e  :  .hily  |s-.x|  .,1 

e.  I  '1»-.  I'"?'.  'IS  im 

S  I  .Iiil;,  IS:?  S:l  ',7 

■■  M-lune  191!''  '!■ 

.S  I  Ma-  1931  aa  ' 

I  t  ol,  19?-  Pa  l(..| 

I  Ian.  IMS 

S  ;  Df'  1931  9;  97 

1  April  1931  ,  ! 


■  I  \pr,:  IS.'!.".  S'.  9? 

e  I  Oar  191t.  S.7 

!  -Ian.  1939  1'? 

I  No,-  1S?9  nO  .SK 

S  1  .lunp  19?:,  9r, 

I.  Oeber.tura.'  ss  9ti 

■S  I  .luixp  la-?".  S9 

s  I  .April  19'?'.  'M  199 

•S  .luly  1914  9r 

9  1  -Ian  1933  9r  in'i 

S'  1  .Ijpp  19o?’  9'i  ,  9? 

5  I  lap.  1949  :n  73 

P  I  Sept.  194?  -9  93 

•5  I  .luly  19?  1  e.-,' 

fi  1  JuDB  1947  7fi  S9 

fi  1  M«.-.  1928/  9fl\  103; 
fi  1  5;«,t  1931  97U  jni 

5  1  July  1949  . .  li? 


II  1HK  l>[  rv  \M»  PRIvn  il.I 
MI  I.VI.IU  I  \N  \I>!\N  (  ITI/I  \  !<► 

BUY  A  VICTORY  BOND 

KemisHi  Brown  &  Co. 

SiTOI  h  P.KOhKRS. 

TrnslR  &  (Guarantee  ISldt'-, 

I2f»  B4V  STRRKT,  TUROMO. 


Branch  OfMeos: 

)  BROCllViLLIs  CHtTHAM 
ELf.'iaa  NE.V  HAMaURd 


31  I 

St^RLiN^  trusts  f 

M.pgpcT  WAPD'NCCN  Ma-,.,.-?  O.  rector  Hj 

80  KING  ST.  EAST  TCSONTO  | 
A  To •  ® p Hon^  Ma» r*  271  7  <9  .3 

CHANCK*  H 


1  CHARTEKriD 

ACCOciNxeNTS  I 

1  tonipanirs  Ic-r,.  ii-;. 

c.i  ;4iif|  nUr***  ,  re;»ared  ■ 

I  Ifir  rrr«in«xfruf  nr  1 

£»<  lull 

oi  s:i}nt'.  S 

J  F.  I.AX'-SON 

.5$’  Tor.ffn  ■ 

R.  J.  wri/ H 

TOi:f)NTO  S 
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THE  rmARTCIAL  TIMES,  MONTREAL,  SATL’RDAT,  NOTEMBER  3,  1917. 


NOCERMANSIN  BARSIVERBREAK  i 
THE  MINERALS  PARTLY  RETRIEVED 

SEPARATION  CO.  DURING  THIS  WEEK 


THE  MINERALS 
SEPARATION  CO. 

Charges  Made  by  Noi  l  hern  Ontario 
Mining  Interests.,  and  Encouraged 
by  Politicians,  are  Absolutely  Un¬ 
founded.  According  (o  the  State¬ 
ment  of  President — Company  Con¬ 
trolled  by  British  and  U,S.  Capital. 

The  flits  ai’OTil  ^Tincrals  Srpaiation  — 


Milnly  Aboiii  Mints  ||NEW  RAY  MINE  IS  A 


VALUABLE  ADJUICT 
TO  CROWN  RESERVE 


Price  Can  ied  Up  .\bove  Recent  Low 
by  Unexpected  Movement — .Many' 
World-Wide  Influences  Brought  to. 
Bear  on  Metal — Further  Price  Ap-| 
preciation  Likely  but  Along  Less' 
Spectacular  Lines. 


RIrkard.— Aa  «  rwjlt  of  mjrfao#  «;xploration  on  th** 
Hn'kard  townehif)  property  on  which  spectaoviiar  d'w 
rovenri*  of  gold  wero  made  a  month  or  so  ago.  values  are 
proving  ronsiatently.  A  teat  pvt  has  been  put  down  about 
ten  liot  Yvith  vdsihle  gold  showing  tn  the  bottom.  Fufthc^r 
surfacp  wv»rk  on  n  second  large  oviarty.  vein  In  which  visible 
g«)ld  lia-  ivH-n  found  is  proveoding. 

Kerr  I.ake,  Production  at  the  Kerr  Lake  mine  is  i 
undersiood  to  be  maintaining  around  7,000  ount'ps  of  silver 
ner  day.  and  ore  deposition  i.s  steadily  being  revealed  be 
'  ond  pr*- viotisly  known  limit**.  The  appeal  to  shareholder** 
for  di*soluti<vr  of  the  company  in  Untied  States  and  re 
fornnit  ion  in  <  anada  for  i  be  purpose  of  eliminating  doubie 
taxatjon  ba*  met  with  favour  among  shareholder's  here. 

McKIrilfy-Darraeh.  Operatiot  •  at  the  4O0-rt.  level 
continue  highly  sati-factory  The  big  Uobal*  Lake  Jaul' 
vein  M  vinderslood  to  approximate  aix  feet  in  width.  'I'he 
vein  U  largely'  low-grade  ore,  with  patches  of  high  grad*' 

If  has  bevn  drifted  on  for  thirty  o*-  forty  feet  and  so  fa  I 
has  hi»en  consistent.  This  de^ elopmept  s  adding  maieriahv  j 
ivt  the  infnr.'Sic  a-s  well  as  the  potential  value  of  t  he  1 
McKinley. 


KEMERER,  MATTHES  &  CO. 


Members 


I  Standard  Stoik  Kxchangr"  -  • 

,  Von.solidated  Slot  k  Ksc-hanfie  - 


Ti»ron(n 
N'p»  York 
Philadolphia 


t  Philadfiphia  Stock  Kxchange  -  -  Philadelphia 

Private  wires  connecting  all  offices.  Orders  executed  on  all  Exchanges. 


Intended  to  Triple  Pre.sent  Capital  of 
New  Kay.  Part  of  Which  Will  be 
Taken  up  by  Crown  Reserve  at  t.'i 
Cent.s  Per  Share — Gives  Crown 
Reserve  a  F’oothold  in  Porcupine 
Camp. 


108  Bay  Street 


TORONTO 


NEW  YORK,  PHIL.YDEI.PHI.A,  HA.MIETON  and  LONDON. 


Mining  Quotations 


Tht  Anchorite  property  is  to  bp  df»vcloppd  'phr  Nowiav 


The  flits  ai’Oiil  ATincrals  Separation  -  TonaTdi=  flip  middle  of  the  w<>ek,  l»ar  •'lil thV^.sInkinK^of  H''th'rw-.o1npL’imrniThafi'i* '''ThlT property  in  Porcupine  by  the  Oown  Reserve  .Minina 

Whose  mmlhn?i.  a)  praciice  ha.s  effected  ce,  ‘n  Ne^v  Vurk  look  a  prmp  up  from  its : 

great  cctnomic.®  'ii  ibe  rn  nreries  of  lueials  low  level.':.  In  one  day  (he  sam  amoimled  jin  <i*'veioiif.<i  ihrouRh  th..  main  workin^-  oMhp  Anchor  ic  |,p,>|,giji  about  iti  ihe  distric  t  since  the  i-on- 
frotn  orcL-  mere  or  li.ss  i-ffraiioir  and  ntii  to  ccius  an  ounce,  brinsiinc  the  price  to  the  iaocr  iiroporiv  an<i  on/ nf  ofe  iin<si'*mitiing  p'iant?  tw  .soiihaiioii  of  the  Hollingc'r  gro  ip  of  mine: 


SfIMNCi  TK.S\SA<TH»S 


Tbp'  ollowinc  i"  a 
St  ock  and  Mining  K 
-nd. 


frono  orcL*  okmc  <h  rffrncino  hjkI  ncii  to  ; 
othcrwib**  amunahlf*  to  T>T*t)fi>ablp  ircafnicni, 
relatively  profitable  ireaiiucnt,  .=ee)us  tic  be 
a  “teinpes'  in  a  teapot."  ,.pf, 


to  .1',  ce'llLS  an  ounce,  brinjrinir  the  price  (ci  the  lactcr  f»rop..rty  anU  one  of  Ihc  lincsi  mining  | 

'Ki-’v  c  enis  a.s  c  ompared  with  yj  ceill.o  Jiip  ,  ‘"t i"  tin- iam|i  has  l-ren  .nsi.allcd. 

(11  (Minus  W.oek.  .Not,  long  ago.  .silver  bad  a'  West  Onme  Con.  It  is  report  e.i  nrfTm  Street 
spt  eiarulai  r  ise  from  low  level.s  it.  (pgl.  West  Itome  ('onsoIelBteil  Intere.sis  are  negotiating 

,  ,  .  ,  ...  1  ,  j  L  ■  llttmc"  l.ake  CTompanv  for  the  fnirrha.se  of  the  Do 

c  ent.:,  bt  when  it  had  re.nc:  leit  h.at  ixiint.  _ . 'i..  « ....  ,, _ 


ternpes  in  a  leapoi.  ^  cent.*,  btll  when  it  had  reatdied  that  jxurit.  ,m:i.  t  miriairsUmares  pir.cr  the  West  Dome  ore  re-e^ 

It  wap  cbiirted  by  Northern  tluiarici  luin-  anciihc.r  luc-ak  carried  the  priee  hack  ag.'iiti  »r  ast.iioti  s'j,CKici,nr,ii  aoi  of  soirn  letiO;,  high  gra'ic 

1  ■  In  l.jal  ivoeh  ■  I..,,  ooim  .i.l,.  .■  i  c  o..l  .  •  j  "htc  ll  I  o  n  alir.f  a  -nil!  I  Hilt  itil  prolit 


.ing  interests  tha'  .Minoral.s  Sejiaiaiioii  is  to  la.si  weeks  ion  point.  Silvco'  i.s  subieciid 
aUec-owmd  or  conirollrd:  iliai  it  is  ton  n'lmher  of  influeiucs  iu.st  now, 

,  .  .  and  the  eoiiise  of  it.s  f liici uai ioiis  is  follow 

graepin,:,  in  I'p  e.xa.(iion  of  rcv.alDe?;  that  H  p,,  Inierepl. 

claimed  other  flo’alion  nrocespes  to  he  in  definite  reason  has  been  given  for  the 

fringcmcntr.  an<l  it  has  been  urged  that  the  rneni  siulden  .and  remarkable  shrinkage  in 
novernmerc  at  lUiawa  inforti'  the  Lkfenee  ciuoiaiioiiP.  and  thx^^re  ha.-  been  a  dis. 

,,  rr  I  P'tsiiiou  to  atiribiile  it  l.o  the  cullapse  of  a 

of  the  Realm  .\ct  lo  hring  ihc  offi  iidiu:;  <  i)i-  ,  ,  .... 

spec'iilai  IV e  inflation  iii  the  metal.  I  host 

poraiion  to  tow.  „  ho  at  e  eniiilecl  to  speak  wnti  aiiihorify  in 

Ever  PX-Minister  I'tank  t'oehiaiie  lent  the  sil>.o|  markei  art>,  however,  inelin-t'd  to 
himpclf  to  the  piopHsandti,  while  'oyly  cle-  scoff  at  such  an  explanation 
elarins  ihai  it  h.nil  ;  ei  in  he  prov  en  that  11**“  •  hiiiese  Infloence, 

Minerals  Sepatalion  tcally  wa.s  within  cue  i  .\niont  'he  c-.auses  mr,ip  lea.soitahlv  as 

.  I  I  ,,  ,  u  siiiiccl  fc»i  the  hrc.ok  was  a  eliange  In  ihe 

tnv  control.  if  so  ami -so  is  so,  .Mr,  <  oc  h-  ....  ,  ,  .  , 

aDltU'lr  of  tho  (  liinese  rriaikei,  m  whic  h 
rane  being  a  eandidaie  for  re-e|eefion.  he  ,,iiving  of  stive,  v  a.s  replaic-d  by  a.. selling 
would  iDsiri  upon  tl,e  'Strong  .Arm"  being,  movemc'ni  when  the  c)noiation  for  the  nictal 


II  I  j,  to  a  grrat  number  of  influences  iu.si  now,  Alove  Mine.  :|.ipmenl.=  of  n.<kel  ore  from  ir.e  \:..o 

iHit.es;  that  it  fluctuations  is  follow- 

rd  wiM)  niurh  tlltF*r(*Pt,  DOiJtid'  A<  usj.d  NhipriiV'Di*  mad*.*  *o  f’n**  Mord 

sses  'o  be  in  .\n  def,niie  reason  has  been  given  for  the  Ni'kel  i'..mp.in.v  at  c'ciijcoo. 

urged  ihaf  ihe  rec  erii  siniden  and  remarkable  sht  inkage  in  Aii  ini>rc<.  ’i  h- .-rade  of  o.o  bo,,  g  ,reanri  r,  'ho  \d. 

e  Ihe  Ik-lrnep  n'aikel  cjuol  a  I  ions,  and  lh-rre  ha.-  been  a  dis.-  let.vnya  oliulr  loa.-.- than  average.  Uoe  ,o  the  Ir.h.i  on  of 

in**  LK  I•T^  R  I  .  ^  a  ai  *  t’oriMtlr-rAibi*'  ttrv  \Y.ib  ;*oVI  of  abrnj*  :<7.UO  i.x  iHf 

offf'IlfljM"  'Ml-  r*^*^l*U^*I  RtillhljlO  It  1.0  MlO  fOllBpSf’  l*f  .'1  tor.  I'h'*  »f>*T*  Hsr«|  lon/u»;t  l*t»inkj  i  rf-a’Rfi  is  nir<*r»  i  trij;  t  b.** 
specillai  |\ o  inflation  in  the  niulBl.  Thtist  rro  s  r>rnduff»')r»  is  maintHiDinjr  ai  'b^  »-atn  of  from 
,x  I,*-,  o ,  rt  rnfwia-v.,1  ..  .1  .  .u  A  fo  |I.nU,0(MI  A  rnoiilb.  Sp\  pro{if<  on  produtNioi) 

h  ai  f’n  il  IC  i  10  Sprak  WUti  Hlllhrtrity  in  i-j  .surtiripni,  to  mft*t  diVid*'nd  rpnuirpmpni.s  of  tivp  pnr  <-enf . 

<V>ohjan^  lent  tho  markoi  aru.  hOWRVur.  inclin*Cf|  lf>  nuarlor],'.  Afipr  a  fev  month**  Ihti  lo^pr  ^radt*  v'lll  lip 


I  jfi  Jufip.  inib.  Na^nralf'.  w'iflR?prf*ad  in- 

HesI  notiio  Con.  Ji  is  rrportpd  Street  rba*  1  ,  .  .  ,  .  . 

e.*»l  I >omc*  U'on?oli*lfltPd  intprp.si s  arp  n#*>fOt iat ing  NA  t h  ■  h»*  K  l  OSt  haSJ  CFnlur<*fi  ill  lilU  M  IS  Ji*  n- 

)m«'  l.uko  fTomitanv  for  Ihr-  rmrt  ha.sp  of  the  Dome  I.«ikp  ,,  i  j  .  l  .  .  u  .  l  •. _ 

11.  ( tllirial  rslimafpia  pir.cc  ihp  VVost  I)(tmp  oip  rp^pr  vs!  f’tali'  <  ihaf  WJlh  f.hb  a  U  I  .'SJ I 'Op  )* 

a-ooiicl  S'J.c,(|Ci  m,i,  a,,,|  of  ei.fri' ictitly  high  grade  uc.  .Newrav  proicertv.  Ibe  Crow’ll  Reserve 

lU'h  to  riahcf-o  a  profit.  .  i  i  • 

.  ifjUM  u-^  lia\-9  inadR  a  valnahlp-  afUiiiirni  fn 

4l0i«»  illno.  •'hipmfnl.e  of  n.fk<*I  'tp  frc.nj  UiP  ^:•ro' 

■HP  ti**;;r  Uoj  iui<*  n  .1  ijr.fn*in.  ftir  Sfpj  pmhp-  amonntpfl  'fi  !  lli*^ir  own  I’ohalt  fj  R\ r*  kipiD^'n  •  .  ainl  11  Alii 
»  Pa'^rs.  vfiDtEioiri*  about  oinr*  hi.ndr***!  and  fiftv  ihoosanti  i  ,  ..  g.  , 

iifid--  .\<  iis'i.il  shipm#'!)! •  mad*.*  ’o  trip  Mord  ^  '-iivp,  thcTJi  a  fa.r  of  <*0f*i*i  K>n  . 

-k..l.  o,np.nn.v  at  c'„,„„o„.  1^^^  ^  ^,,1  ^  dtveloiecd  footboUl  in  the  s»ld 


Alc'lnl>re.  '1  h"  .-rade  of  ore  heir.g  treated  a*  'he  Me.  I 
Int  yi'o  Ii  a  lit  tie  loa  or  than  average,  .loe  to  Ihe  Irehnon  of  ! 
eonsideralde  e.re  vv.ih  goVI  er.nt.-ot  of  ahoot  S7.i)CI  to  the 
'or.  The  ieereasp.l  ion,  eg,  lieing  irc-ated  is  olDe'ting  j 


be  proven  that 
wa.s  vvjihin  cue 


scoff  at  Snell  an  explanation 

The  r  liinese  Infloence. 

.Among  'he  c-.auses  mr>re  ie,asonablv  as 
sigiicfl  fc,,  it,(  brc.nk  was  a  eliange  In  ihe 


.leaned  op  and  net  earnings  eon  vcqueni  , poll  treacm-n'  of  I  Mc|nlv,r  I'o,  c  tie.  liming  Idll  .aora“- 
higher  grade  ore  will  imrea.se  thing  like  ^l_'-,.t  -ttt  was  ,ii  od'U  ed  from  this 

Alelcilicsh  .Mines.  An  order  e-indipg  up  the  \1.  Iniorh  (  olc,n.'’'I  1  v  .  then  Itnowii  as  the  Ifra  ConsoM 
ine.swasmadereeenllyl.v  \l,..1„s.;.-eHri..onallhxr,ode|  '|,„|.,i,g  the  -aruc  Veai.  .i!:imti  111 


Lxleiil  HI  rrceperlv. 

■I'lic  .NtMViav  leiiisf.'sls  1)1  ;;_|J  aeies  and  is 
III, arc'll  in  ili<  lovvnsliip  of  Tisdale,  being 
ibonf  one-hiilf  a  mile  north-rast  from  ihe 


.viihP.s  war  mane  re.-eniiy  I.v  \i  i .  .lll-"■■e  nrit '  on  at  e  iigoo.l.- i  i  „ .  ...i  Ibe  -amc.  v,.a,  iC 

Hall,  Toronio.  Theeomi.an-  a  a-  imorporal  ed  ,n  I 'Hrc  I  '  lUIllli-  '  IlC  dP  v.ai.  .S ! . 

wilh  Iliad  ofli.e.  a'  Toronto  aid  ha<l  a  paid-iip  eap.  all  fiividenils  was  pjiid  ibe  ;-|.a  i  etiiijfie,  s 


aliitu'lr  of  tho  ciiinese  rnaikei,  in  whic  h  -leiek  of  stcigoii,',  The  or.ier  n.i  made  on  ih"  pnii'ion  The  main  v(in  iheiv  t-eif|o  wr>ri<c'l  faulted 
hliving  of  Slivf'i  y  a.s  l  ejilai  i-il  bv  a.  selling  ".Ir'i' CViT.Vi.  * ' e’llrri'’ i/'namH  interiprhmiida'.o^  '*  uniler  leiod  has  not  since  lieen  re- 


hrough'  to  bear,  Vo  Gerniaiis.  or  r.ernian- 
AmeiT'.an^.  patent  rights  not  withsianiling, 
could  bari:i-=  bis  fonst il nenis.  if  the  cul- 


I'lcivanted  to  a  |e\cl  above,  the  ef)uivalrni  foi' 
gol'l  exi  liange  on  t  'liina  Tly  pi  eihibition 


prlts  .iiT.  tiei'iuaii.s.  or  c.erinan  agents. 


■oust  II  nenis.  il  ihe  ciil-  pl.nec  c|  b>  Ihe  I’li'iilsh  gciv  ernnieni  upon  ini-  proiieri 


..  ,  ..  .......  I  Icicated.  Ke.  i  ni  ri  ports,  h'lwever.  regarding 

Alevaiiilra.  PMir.er, -.  of  the  Aleaartdra  Mining  Com  ,  ,  ... 

Pally  I)-.-  been  pureha  ed  iiv-  ihe  Mining  Corfioratioo  and  I  dev  rlopnii'llt  cif  ciin'U  v:  ips  op  Ihe  piopfutv 
ai-iive  operahon.  are  inoig  eommeneed  ai  onee  the  !  have  been  biglll.v  <'11 1  nil  I'a  g  III  _ .  The  pa.sriUg 


(•**n'i!  I «  f'f  t  AAMii  A  Hfid  lies  flirf**'t  I  ■  Ff  i  w'*»d  i  e  .  i  ^  ,  i  j  r  .  i 

Ige  proper.-  of,he.MrK,nlev.Darragh-.:avageand:'’f  P'Ol'i-l.'  "lit.  the  hand  of  Hie  I  ttvvri 

Mailf*.V-U'ibaM  '  onKjflK'rabl**  “xploralion  worl-  I  K  CSUriR  vaIihIi  baS  r  S I  a  h  1  ’  ."hRf)  a  Uifl"  arvi 


rtoris  of  Pilvui  liilfi  that  Uftiinri  y.  opt  for  ,h.  oH  Madoy-rf.i.ait 


in  levying  (axes  anci  iim  Indian  Mint,  was  also  a  fac  lor  of 


fhr  Mf’AanrJra.  tn'.'bidmjf  ahufi  t  «;||f  j  } 


royalties;  .  olle, -ling,  i.-ccu  ding,  aud  snrvey  poria.iee,  while  ihe  emluirgo  recently  esiab-  ■^;;7'i,Topr;;':!i''""‘"''  !  mminT  mmri^g'nera"' anT'im 

fees,  and  in  laknig  the  pound  of  flesh  frorii  Ush-ed  by  ihe  (Tilted  (gtaies  on  silver  ex-  ;  na n ic  ula r 

prospecloiv  and  mme-ownirs.  while  he  was  poris.  unless  licensed  bv  the  Treasiirv  aiicl  •‘•’"ra.  Arrangemem.  ha  r  h~en  made  for  the  earrymg  ;  '  ^  *' 

a  mmnher  ol  ibe  Whiiiiey  liov  ci  nmenl,  Mr.  ihe  I'Vderal  Reserve  Ho.nrd.  would  seem  to  properV""m '' vvhd'm.r"  o 'oah^^  •"<Tcas|.  (  Hpilal. 

Cochrane  knew  Imw  t.,  rea,b  .Minerals  .'■If  p-  have  i  xc-ned  a  further  depi-e.ssing  c-ffeei.  i  aln-adv  h-i  and  work  »iii  ,ommen-e  a' om-e.  i  ,,  ,,,  |„,.|ras.  the  .apiializa- 

■rafion,  if  his  i  on.-iituc  ills  could  cm  could  ReBetion  About  Hue.  Pcimiiiine  v.a.T.  Heveiopmeni  I'.ork  ac  th*  cicipp.  non  of  New  ra;.  ficuu  ?  I  ..oiii>,<i"o  lo  J.'l.onn.cMio 

not  prOV«.  thoir  <H?r.  Hf*  outvoiuon  niA  *,,,,1,  ...  ^  Uf*r<-iJHi!if‘  \.NT.  is  ^howinj  san.^fartor  TH  'Uhfv  ^'roun  Ur>kir.r\-o  ha\r.  tinrlcf 

nnnnnenr  in  ihr  nfiniz  Mr  \  -1.  Voniu,  in  phenomenal  rise  ihai  miIn,  th-  v.-.n  ..  of  cr**Kf**r  ubjih  a*  that  d.nib  Thnn  Ko-somo  inu*t..sU.  ha\o  i,nriPi- 

r  I  u  i  .  uliioli  hfl.s  I'ocrnM''  oi‘currof|  sonn  fcaotion  •mm*'’’  ’»  f’lr.  I'u’  av*riiir‘‘  *oriifrit  .t*  much  hiKh**r,  fal\(*n  'o  tako  tip  i.snfi.nno  jsharos  ai  lx  p'^* 

vow-ing  X’-ngcanc-c.  ,f  ihosr  whcydiiecu  ICC  v  ca  ,  sIhc.c  a  rm;,|  „r  . . ,  o„e,H.  tons  a ,  o 

Tiavinc  rOV;A]Mrs  slU-laHU'fl  llioil  charsf’'^.  ?HUI  ,  ‘  •  Ul.  l  .  IJkIuhImc  Rurr.  \  dca*  -Ol-l  du.co*  nry  !,•<  roporlf'n..  ;  .  ^  .  ,u  f  ,  11 

*  J  %T  .oic.  i-ii  Ifxix  ii*  nr/»  I  I  fi  -  W  |  fj  p  flemand  for  ba\**  n**  n  mad**  -n  Ahmbi  dMfri<i.  .lack  Hronnan.  Kirk  n^glP  At  tUMf  hIhI  ihr  IK  w  rful.f*)  will 

provpd  Mirirtal.s  ^  jii.t  r.  r  -  .  -  ^  hsspM  its  influener  upon  prifu.s  and  informanon  dn-s  |,r  nrKln  a;;rr.''iu*ni  lo  spuiul  ai  sr.i.oo 

vvian  ,  .  .  *  X  V  XI  X  * (Mfif  jji  i,  ,  n  'lu  cnMVc;,  any  information  a**  lo  i  Hp  wmIi  h  of  ibo  ’  ein,  .  ,  ,  , 

l»ri  ni?  a  hou  1  a  f*  W  cd  a  ppm?!  a  lion,  l  housh  mi  at**  i  hai  mn'jidorablo  fr**c  ff»)!d  has  bpon  f<inj>d  an<l  h  ‘  *  Ul  Ul  il  in  *  If  \  (*1  <  »pni  r  n  1  \a  f)|  K . 

rrpRiderii’s  Stateinenf.  probahly  m  a  less  v  ioleni  form  than  the  up-  'he  prospe.-ime  arec,  is  large.  The  directors  of  ihe  Newr.Ty  ■ompaii- 


;  ratify  in  E  lo 


Reaction  About  Hue. 

Afier  such  a  phenomenal  rise  a.s  ihai  T 
whifli  ha.s  reeentlv’  occurred,  scuiit  ic-aeli'in  ' 
was  also  fully  due.  It  would  sf-firi,  hovveveu-. 
that  the  world-wide  rlemantl  for  silver  inu.-i  h 
again  assert  Ms  iiiflucme  U|ntn  pricc'.s  and 


KonriA.  A^r;tn2ornonn  ha  r  b'^on  made  for  f4i*'ryint: 

*ii»i  *'f  Hnftibor  fjianinnd  *lrill  f-ampaign  on  Kooea 

l>r»»i»*r»  in  VVhiin**,'.  irifnshiii.  A  fontrafi  ban  b(»*iA 
itlrca'l>  |fi  and  work  will  cornTnfii****  onn^. 

Pomipliic  V.N.T.  l»rvrIopmpn(  «-'ork  »i  ih»  SOB-ft. 
lovol  of  tho  Uor<'ij(,ii!if‘  \'.N  'f‘.  if*  i^howin;;  saliflfartor.  r** 
'Ih**  v»in  w  of  {irnator  nidih  a*  that  d*p1h  than 
*ip|Mcr  G  rlf.  Imji  avt-rair*-  *onlnnt  -a  miinh  htKh**r, 

IJKliiilhtc;  RPit.  \  now  ';ol<l  dt.';**n*. nry  i.-^  roporlod  »«. 
ha\**  maf|**  'n  Afntibi  flMfrift.  .lack  Hronnao.  K'rk  ' 

and  UaUo.  ha.*  lu.*;  r**iiirnrfj  frt»m  ihnr»*.  Informaiion  dtn's  I 
Tioi  fofj’.'f;,  any  information  a**  to  i  hp  wiflih  of  lh*‘  ’ein,j 


r»pf  rjitnrs  li)  pBl  lif  tllBr. 


U  ill  Inrrua'^u  <  hpHmI. 

Il  is  propo.sod  ft*  KK  irnyt  ihu  'apitaliza- 
iKin  of  ra.v  fi  oni  f  I  in  J.'^.unu.uitu. 

Tho  ^'rctvvn  ffp.Kurvo  inionr^t.r'  havo  tindpr- 
ial\(*n  'o  lako  up  i.sufi.fiuu  ^;lla^os  ai  I'x  P'M' 
sJiait*  t>t  B  loifil  of  .tmo.mtu,  Opriafions  aio 
fo  hr'gm  af  nui  *  Hurl  fhr  ik  w  t  f-iiUo)  will 
l»o  undp!  a;;rf*''iu*  ni  t't  :=^puiKl  at  Iva.^i  St  .t»'tu 


Xpoj  . . . . 
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W  *  -•!  I  tom*'  '  n 
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Ha'Io' 

Rf  a \ or 

1  harnber*  K prlann 
t  #*r.iajr.'i‘^ 

<  row-n  KoN^-rvp 
f  t  itTor*! 

1  •  rf  at  No  h»*rn 
HaiRfa"**' 

Ifijd.vjon  Ha. 
K**nJ*bf'f*\  f  A  na 
Krrr  I,ak«' 
l.firrain 
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r K 'nl*-A  I 

N'lpisMPS 
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Hight.  of  H 
J^ham rofk  .  . 

.'<ilvi*r 

Spnof-a  Superior 
T**m’.*5kaming 
Tr*»t  howr  . 

Wcf  llautr**: 


rrrord  of  tha  tradiojr  or  tha  S*ardard 
xrhanKo  for  tha  waak  f'noirc  Novembar  j 

ciiil.D  i 

High  .Ask  Hid  Sala.v 
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..  ..  37‘>  ;L'. 
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1*1  I  ^  :  M  I'v  h.SBB  I 

.•>  no  ;  *;■.  i  'i.s  1  *,*. 


M  ;  I  'g  '  \  n  VB"t» 

U'.  u*  In  ut  1(»M: 
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1  J  33  1  37  I  33 


^  s  A 

v^  C. 


High  l.oa  \-H  Hid  'a'** 
1.D-,  1.3  :  1*.  1.'*  9 


VICKERY  &  COMPANY 

Aleitib'T-  ■-lenihii!  yterk  T.xehnuir?. 

M  A  Ml  A  i;D  V  (  c>(  J.  J  \  (  If  4  V(.I 

iM  1 1  in  Af., 

TORONTO 


Porcupinfi  ^riti  Coiialt  Stocks 

POMGDT  ,'.nD  SOLD 

I^YU  ’fS  .t.  A'  InS'U  (V  t  'O. 

^torrl■-‘r^  ,a'.  ''f»  i  U.Xfi.ha.n;:*' 

fi.rr'f  U- 

(  opted*  r.’tlofi  L;u  fciHJiiiii  -  -  Tf^BONTO 


dhout  a  IfUlPWCd  apprF(?ia  lion.  Ihoush  *'Bt  Mtato  that  con'AidHrablp  fr»*a  (f*)ld  has  haan  fotiitd  an*!  1  nUJlKh  it)  *  If  \  (*!(  tplUBij  I  f»i  K 


prniiyldy  in  h  less  violent  form  than  the 


e  J  .  ward  movement  t^f  i h*e  earl v  autumn  Aukuk: 

Then  .'.ime  (h-  ’'"Tt".  ">•'  '"‘veic.hn.enis  in  -his  connCctrn,  Mm. ’ey 


.lohn  Bsllol.  whet  •  reated  Minerals  Pepara- 
tion.  ancT  wbo  w  riles  : 

"There  r-  nu  alien  enemy'  ownership,  eon- 
(rol  or  infliieni'c-  in  the  .alfairs  of  this  cor- 


be  limed  ihai  the  nepoi larimiF;  which  weic 
on  lorn  between  the  I’nited  Slates  Tr-ea.siii'v 
and  the  Mexican  snv erniueui  for  itie  pur 


Zafoi.  -hid.  arc  cntiVelv  managed  and  ammmt  of  .Mcxiean 

rontrolled  bv  a  beard  cf  ihrc-e  diredor.s,  "  '  'ne  fall 

•-.-Jot)" . . r;;?:,;;",', 'I™. '™'h, 

ish  .siibjfeis  ic'sicling  in  Nc'w  Aoik,  and 

hYank  .Alisi  hill,  an  .An.'  riean  c  iii/en.  and  AAcirld's  rrorliicfion. 

UeutcnaiM  "f  (inlnaiiee  In  the-  American  In  a  siimmarv  of  the  silvor  sMuaiion  cm 


.Addmir.  It  is  offinall;  staled  tha»  a  vem  ha.^  br#*n  j 
*’rM‘t)unt*rofI  in  lh*»  vAork  betnj;  donr  tin  1  h^  310  fool  leff  !  |  I^B.'  .  * 
'rh'c*  .**in  has  a  wnlih  of  in*  hos  »  h**r**  onrounlpr«*d  a*  *!  i  J  off 

*'nrri*s  noti-**  silvor  an*l  argontilf  ft  is  as  'ft  *o*>  **arl  1 
in  hit  A  '■  fl*  t^rmino*!  n  ;  import  aricr.  bn*  ti  may  bo  *  onsifio?*'*!  ! 

:t  oi«»-i  pnimisin^  A»*in.  'Ihia  i.-*  th<-  third  voin  show-ini;’ 

biiUi  j'v,*dt*  oro  lhai.  has  bopn  looaiod  on  iHp  3f0  foot  !»»•  ol.  A  * 

iij<li««i’  n  \  Avifb  prailirat  rrrtaint.v  thoi  fih'pmrnt*  fan  b*- .  .  p, 

-•  ir  bb- I  Ml  rofiular  inl^rviili*,  an*f  that  fiporat i*jn's  *  Jin  ^ 
fmm  itii<  tirrio  *>n  bo  «arrio»l  on  Hi  m  pfofti  j  1  fi  U*'l;'>i 


'I'fiM  rtf  ihr  Nrwra.v  »oinpan,x 

arr:  I*.  .1.  f’.ixH  H  f>  'I'ikIoi  . 

1  u.  |(i;:hai)u  U  f»  (  hHiPhois  'Uii* 
lioB.i  olf»i  r*  of  riif  roiiipBUl  iy  in  'Foton'o. 


armv  who  is  a  narlner  In  the  well-known  bra,  ing  a  'cimpilfiliDn  of  Ms  iirociuction  in  ■>  Mir  i  ■olt-Mire^  Aa  thia  vrin  c-arriM  hi,. 

'  ’  ....  ...t  1  f.  1  >  .  I  N  -v-  I  \  I  If’  '  n  I  ho  faoD  of  t  ho  drift  on  thf*  f>  Hripp  nido  of  ( he  lino,  t  here 

V>ankin,w  firtu  of  La/Jirri  rMTTf’S.  Ihc  UCI  U  It*.  fliO  N-.*W  ^OlU  .\!inini7  rind  iMK^inrui  iur  i.<  oxcrtl'-ni  roas^m  for  the  heliof  that  4  profit  able  or*.*  bofl.' 
rifirat-p  holders  of  the  ( 01  fioiai ion  arc  all  .lournai  slates  thaf  ihc  v.oi  ld's  nijiinti  01  will  KborUy  Hp  developed  m  thea**  working 


biiUi  j'vade  oro  Ihai  has  boon  loraied  on  I  he  3  10  fool  1»»-  ol.  M*0  F  |  \  |  J  I  I Mi  I*  K  IM  \  • 

iij'Idh’  II :  Avifb  prailirat  rertainty  that  fih'pment*  fan  b*- .  ,  r*  .  .  j  . 

•.*  ir  111*- I  Hi  regular  inl^rvali*,  an*f  that  ‘iperHi  i*jn's  tan-  iAt).-'0  I  on>olif]alfn  t-  1 1  nfi(*r  iw*d  l*i  l>* 

fioin  1  tiK  I  .mo  on  1h*  .  arriotl  on  HI  8  pfofti  |  1  n  U*-l;ol  jaf  inji  with  thi  NoitlKtl)  Minin*. 

liiKcr  'rh.- \  lolat  ahaft.  ra'-ently.Ca-taa.hasrrarh-ri  ''"'"liuny,  wilti  a  view  to  seriirillg  I  ue  Mor 
a  d*-)Ti  It  of  M»B  ff'«  t  This  shaft  Wilt  be  continued  to  t  he  3BB  risen  I)  it'  the  MtllKi  \,uV,'-  (tF3r,on 

•  oA.'  le' *•!.  fr*»ni  wh.*h  point  latcra'  TAVirk  will  he  done  w  if  h  ut  Mill..  1  ..  i  . . .  1  j  1 

■1„.  ef  ,!ev,lo,.,ng  a  r„-h  va.n.  which  hiabaan  cm  "  I  '  "  ntin  ,si .  lod  ih.M  tile 

V*  l*y»»'l  *»n  t  be  adiOininR  <  )‘Brier»  profwrt  \*,  oraclIcalU-  »ii>  Ho.^'C  has  duridi  ri  in  ad  \  ail*  r  the  fi*'‘\  clou- 

’»•  M-'iison  ,n  cd.-,  ,cv  bene,  .le. 


Bntish  siibiee-is  or  .Aineiie  an  cilizens. 


the  mi'tal  Iasi  year  agBiegafed  1 7.’i.'i.'!".'t".A 


lermine  v a lt,r-s.  w  hie  h.  In 
wc'll  e.:| a bl ishecl  nlieady. 


"The  hasi.o  of  I  liesc  nimor.s  appears  tn  iie  ouinc.s.  vvtiieh,  eompared  wiiii  ibe  IMgli- 
a  eonnccliop  no  longer  existitig.  arisin.g  dim  ifc-oicl  prodnenon  of  1011.  when  the  loial 

of  a  coniracl  made  during  lOi:!  wiih  Heei  was  J.Vl.L'OI.UIIO  oiincc-s.  .shows  a  deerease  (''’ANiAnA’N  WAP  XAY  r 
Sondhe'iner  *  Co.,  of  rrankfori.  Germany,  c>r  TS.g’iik.L’I.u  oiinees.  It  is  also  siai-?d  by  s  >  t'i  i  xi  yx  rx  o  W  I  /\A  V. 

xyhen  Great  Britain  and  Ce-rmany  were  at  the  same  atithoriiy  that  m  ihe  .nggicgate  I  ID  AC  A  LII/'^LII  V  f  ' 

peace,  wherehy  the  Amei lean  hraneb  of  th.it  I  last  year's  figures  tepi'eseiiiecl  a  falling  off  LJ  r  Ao  A  rilvjHUl  NA 

firm  became  ihe  sole  Ainei  ienn  .agonis  for  dr  It'  per  c-eni.  from  the  piodin  nop  cif  1017,  -  ■ 

mir  nredec  essnr,  Mineral.s  Peparalion  .Amer-  hut  p  iiierea.se  of  'i..O  per  cent  above  Ihai  ^  .... 

?.!an  ^^v  nc^i.  a.e  ilon,.  l.ld  .  a  Briiisl,  eor- '  of  ‘  ariiele  Iroin  the  VAall  .s-reci  w  ill  f, 

poratiou.  Thi.s  agreemeni.  was  made  for  a  S.  in  t,li(>  l.ead,  '  "iMi’vii-  "b  '  anada  .s  \'ar  lax  a.s  apfihed  lo  ^ 

period  of  ten  years,  but  on  the  oulbieak  of  |,  jj.  noted  thai  in  lOlt;  the  silvei-  prodiici  companies,  is  a  very  good  represcu- 

rhe  war  ihe  connreiinn  with  (he  Frankforr  ,if  iim  I’niied  .'^laie.s  was  7(.l  I  t.r.oj  oiinees.  lafion  of  ilu  sitiiaiioii.  Ii  will  b(>  roineni- 

firm  was  immf di.ak'ly  diseonlinned.  while  being  ihe  largest  for  any  indiv  idiial  eoiinlry  In  ,  eel.  how  ever  tlial  the  lax  as  ori-iu  illv 

that  xviih  Ihe  Anieriean  braiieli  was  con-  jn  ihe  worlcl.  The  ariic-le  slat  -.s  .ti.ai  war  ...  .  ,,  i,  "  '  ‘  ' 

tinned  bv  spec  ial  lic  ense  and  c  oiiscuM  of  ihc’.  .  ondMions  afiei-l  silver  iiiiiiin.g  and  snii'llin'g  '  "*  ""bU'e  "i  mil, rial 

Rritisii  (Jov ei'nineiit.  and  remained  effec-ijve  m  i wo  clivergent  way.s.  On  the  oim  iiariel  iln-  ‘  viiausDon.  a  point  wtu.-h  'I'tie  Financial 

till  Deecmher.  Ifili).  when,  upon  'he  forma-  demand  and  prievts  are  powerfully  si  iiiiulai-  I'lmes  immediately  noled  and  vigorously 

tion  of  .Minerals  .'■ieparaiion  .North  .-Ameriean  ed.  witib  on  ih(’  oilier  lli-s  indtisiry  suffercil  criLii  i/ed 


CANADA’S  WAR  TAX  ON  MINING  HELD 
UP  AS  A  HIGHLY  SATISI  ACTORY  MEASURE 


.etng  Ihe  largest  lor  any  indiv  idual  eoiinlry  b,  ,-e,l.  bov.evei.  tlial  ilm  lax  as  nrigiuallv  .  .,inpanv  am: 
n  Ihe  vvorlil.  The  ariiele  slai  -.s  iti.ai  war  ,  ,,  „  '  ,  , 

.  ,  t  ,  I  .  .  cltawii  up  inailf  no  allovvanee  foi  mineral  h) mg  pacl  on 

ondMions  af  eel  si  ver  miiim.g  and  siip'  ling  imi.  i.ci 


will  fiiiii  many  a iiomalies  siieh  as  a  fom- 
pi  iiy  ii',ei)i  piJi  aiecl  originally  wMli  .<;;"i''."i)" 
s.ipilal.  riie  propiii'  lo-ilay  ’nay  b.-  worlli 
*;.  \  tioifiin-  (  ompany  has  br''n 

creaitii  l.i'iiling  the-  stoeh  in  itu‘  original 
loiripanv  ane:  itividenils  of  l.‘,  or  J'l',  ;.re 


• ‘orporaiion.  it  was  irrininatfcl.  from  n  dimini.shed  supply  of  availahle 

"From  '  ..I'ly  Ibll  onwanls  the  c  ompany  lahoiir  and  from  Hie  iiiierferenee  ihc'  mcliis  at 
was  dll  c'c-i ly  I f  pi'esentecl  in  1  he  I'niied  Slates  ,  i i-v  meeis  with  in  c  ertain  c'cMinli  ies  The  clc'-  cu 
of  Amer'e:i  by  ii.--  dir-t-c  tors,  atnl  since  ibe  ii'.,tic|  for  coinr..g.'?  purnosas  ii  i'llij  i.s  d( 
forina'ion  of  ihe  .American  I'oriioraiion  ii  :  crlbed  as  iinprc’eedv’rited  in  its  m.agiiM luL-.  ni 
has  al  all  t'mes  managed  and  c-o'nD'olled  ils  bin  the  use  of  the  metal  in  ilii  arts,  wbib’  i, 
own  affairs  vvitbcMit  any  iiiiermediary  or  ^ood  in  the  United  Stales  was  ligiM  in  all  n, 
acen*”  l•:\ll■nI>ean  eoiinli'ies.  ,,, 


owm  affairs  vvitbcMit  any  iiiiermediary  or 
acen*” 


c  riLic  ized . 

The  la-.aiion  of  mining  eoiupani-es  in  Can- 
aila  loider  ihe  ftiisiness  Profits  yVai  lax 
Ol  Ihe  liic-.-nie  Tax  is  of  siieh  eoiiserv  a' iv  e 
c  biD.i.  tof  aw  t„  have  rec  eived  almosi  iiiiani- 
nioii.s  I  iiiioreeiuent  by  mining  coniirany  exit- 
iiiiiv  -:.  .Not  only  tin  Cjinada's  war  la\a- 


Finaneial  "PI'",'-'  underly  iig 

c'onipanv.  bill  it  -aid  is  lia<l  i..  ilie  amount 
vigorously  „c  lapiial.  Hie  values  of  re¬ 

serves,  i  v.t.  anil  aec  iiinnlaleri  propenv  th.-i 
-es  in  Can-  'hreo  pni  'ogeihei  r-epreseiiling  Hie  value 
"at  lax  ol  Hic  men.' 

iiserva'ive  '.\gaiii.  in  insiam  es  whole  a  c  ompmi.v 
osl  iiiiani-l  bniigti.  iiiopi'iiv  at  .i I uii,iii>o.  and  spim 
l|)an.v  exet- j  lit  plant,  a  disc  ovei  y  of  ric  h  ore  t  an 

war  la\a-  "ibe  val.iaHcui  of  the  niim  lo  a  million  dni 


iic.n  ima.-ures  leave  Hie  prnCiis  nntouehed  I  lars.  In  .  he  o|)i  n  ion  of  i  he  depai  rment  Hie 
up  to  but  so  geneioiis  i.s  ihe  a  How  anee  j  ra  pii  al  is  . . .  Ke.serve.  resi.  and  ae- 


OPTiox  ON  r.oi.n  proim-rty.  DOMK  WINKS  RKSULT.s. 

The  Mining  Uen  poraiion  of  Canada  has  ae-  -  -  ._ 

quired  an  option  on  the  gold  property  in  Initinl  .keiiii- Aiinnnl  Re|M>rf  .'<liiiws  Reluriis 


the  townsU.fc  of  Itiekard  on  which  speclaeu 
lar  cold  discoveries  wove  made  noi  long 
ago.  Till'  ullitiuMe  price  io  he  paid  for  the 


I'roiii  liiilliiiii  ami  Net 

l.iiniiiigs 

lioliic  .^llne.s  has  issued  ils  initial  semi- 


properly  is  ’  iindersiood  lo  he  w  ell  iiii  in  anniial  .-laiem-eiM  of  operatiou.s.  ’i'Ue  re- 


six  ficiirrs. 


Jellies  have 
high food  value 

Make  as  mauy  as  you  can. 
They  xvill  be,  xvortn  a  great 
deal  lo  you  next  xcinter. 


L  antic' 


"Pure  and  Vncolorfd" 

makes  dear,  delicious,  tpcuklina 
jellies.  The  purity  and  “FINE, 
grsnnlatinn  makes  suctcss  easy. 

2  and  5«lb  10. 20  and  100-lh 

cartons  sacks  un 

Ask  your  Grocer  for 

LANTIC  SUGAR 


I  stills  as  indicaieri  in  the  figures  are  good. 
alHioiig,!  comparisons  are  impossible.  The' 
siitenieiM  for  ihe  six  nionllis  ended  Sep- 
ii-mber  :'-uili  show  the  following  c  hanges  : 

Heiiirns  from  bullion,  $6!G,.ol1;  iion-o|)i - 
raimg  nw  i.iies.  $7,r6f';  gross  income.  $7ul.- 
,S|i'.  Dpiraiiiig  and  developing  costs,  ■f,:;!. 
.■|7.'i:  ni'.  varnin.gs,  #1 1)7, "3-1.  Slii'iiliis  .Ma.'*  (i 
31.  1917.  $697,051;  total  surplus.  .'*St)1.3>'r>. 
Depreeiaiion  of  plant,  $111,164;  war  'ax  on 
inofiis.  1'I16-I7.  $37,115;  dividends.  ,$IO'i.iiiiii : 
protM  and  loss  sill'pliis,  .$f’9ri.70t>, 

I’he  b.aiance  slieel  of  Hie  Uoine  Mim's 
Uompan.v  a?  of  Septomber  I!".  1917.  coii;- 
liarcs  wMli  st.ilenienis  as  of  Alareli  31,  ,917, 
as  follov.'s  . 

Asseis  - 

$!epi,  30.  Marc  h  31. 
1917.  1917. 

T’ropeny  ai . .$3. 914. 637  $1,157.1!” 

3n3.7L’ti 


Ol  I '  haiu.lion  of  Hie  properl les.  iliai  not  I  c  iimui;, i ed  p, ni  u .-  im, Kc-  n p  i he  ba la n< c  ■nic 
’!'!  t-  lIuDi  ivveniy  eompanies.  and  piobabl.v  j  ,  ,i,)iial  of  Hia'  mine  lot  purposes  of  la.xa 
It  vv.’r.  will  nay  any  Federal  war  tax  whal-  'ion  i..  i.il.en  ai  ^ t .tHiu.uou  " 
ever  m  !'i'7.  This  bears  mil  Hie  eonl-pn- 

lion  of  the  .Minister  of  l•'inalU'l'  ihai  I'ana-i  *  fl'‘1*‘"n<’1i'e  Miiiisc. 

diaii  miinn.g  eorporal ions  have  more  free  lit  l.t,,'.  m.  w,,,  ia\  was  eolleeied  but  as 
cloiiv  to  ilivitle  Hieir  earnings  Hum  similar  H.e  miiial  c  acadlan  measure  of  war  ta\a 
ecu  poralions  in  most  oHiei  tounlries.  Out  I I'ui.  falleil  ".-ipaeia I  A\  ai  Rev  eniie  Aei .'  w  as 
ol  i.he  great  annual  dividend  icuals  ihat  i  *  c  roa'i  >  v  e.  ibose  conipanic’s  earning  .above 
come  fi'om  Coball  and  I’orciipiii.,,  disiiieis.  7  p.-r  .till  on  eaiuial  were  oblige, i  lo  pay 
the  On, arm  (Lovernineiu  pels  insl*  ,$::ciii,0il,i.  3.'  pc-;-  of  the  siii'i.lus  proUis  on  iwo 

and  the  whole  mining  reveiiue.s  of  Hie  Bril-  '..a,-'  ope; i  i,,,,:.  These  ciedu,  ,  ions  were 
i-b  Colimibia  Govei'iimeni  in  a  year  are  not  us’i.aHv  .haig.  cl  agaliisi  ih,'  first  ai  coiinilng 
Ihe  l-ederal  finance  de-  pc  rjoil  in  li'i,;.  bin  tpe  exa,  i  amounts  paid 


pai'lmeni  i  eckons  upon  a  i  cv  eniie  I'l  on,  min  ai.  by  m,  n.aiis  asc-enainable  in  Hio  case 
in.g  soiiit  c  --  unde,  its  war  laxaiion  sc  hemes  Oi  all  mip.n-  c  ompanies  balance  sheets.  Hie 
ot  only  a  l.vv  millions.  -var  igx  h-eiiu  iip  lmlecl  with  oHier  exlraor- 

\o  Staiiilnnl  I’ractior.  j  dimiry  Mtins  ' 

D  is  noi  I'.ossihle  lo  set  foi  Hi  ihe  profils!  'mei  icaii  fi.nipaiiies  tl'tVeiecI. 

of  Hie  various  Canadian  mining  companies !  The  followi,m  ii-i  of  comiianies  regarded 
and  t  aleiilaie  on  Hie  lonns  of  the  Riisiness  a  -  l-c  oig  li.Tbl,.  ,,,  ,b,  ip-,;  |,,ty  of  the' Hlisl- 
T’lofiis  War  'I'ax  the  ainmini  of  iheir  1',H7  nes;  I’loiiis  Wa,  fax  ;s  inotfieial 
levies.  Tho  Kiiiance  Departmi'ni  has  no  I iM c  niai ional  Nic-kol.  Mond  Nu-kel.  (  ana- 
■■uandaid  prac  tiee.  WTiiH;  the  Uniied  States,  dian  Coppc'.  Granhy  (.'opper.  Rriianiiia  Cop- 
Gov  errtm-eni  sHpulates  that  nm  nioie  thanj  rv>i'.  .-’uilivat.  i.ead.  Staniiaid  Lead  Consoli- 
.')  ,  1)1  Cue  gross  oulpiM  in  any  one  year;  dai.cl  Ai,nlng  ,K-  Smelting  fo ,  Hoilinger. 
shall  be  allowed  for  e.xhaiisi ion  of  Hio  pro  .Nipissuig.  Rig  Dome,  and  Hedley  (R  C) 
pc'rty,  Hu’  v'anadiaii  auihorities  have  left;  g))lil  'nines.  <  oniagas.  .'It'Ktnle,v'-l)arra"ii 
Hiemselves  tree  lo  place  that  pereeniage  Kerr  !..ake.  .and  Mining  Corporation  of  I'a'n-' 
anywhere  bc'ivveen  3  and  1.5  In  the  opin-j  eila  in  the  Cobalt  region:  noniimon  Steel 
ion  of  Hie  Financ  e  Minister  the  United  |  Cm  pet  aiion,  .Nova  SeoHa  Steel  i-  Coal*  Co 
Stale's  standard  is  too  low  for  many  metal- |  R'ai  1.  Cake  .Asbestos,  and  .Johnson  s  AsbeV- 


I.IBKRTV  .M.NKIilNS. 

I  W  all  .<irc  '  i  .Imirn.'i't. 

Tiiipt  I’  .slight  grtumil  Im  an.v  "1)111]"'' 
Hum  n.i  ."Till  I’anks  >  anip't  ailvani  i'  ux'i)- 
'll:, 11  1.-'.  "i  lapi'al  ami  .'-urpMi:--  to  any  "i"' 

I  ID,  I V 'tiii.i  i  C",  III"  piiiilia-.f  "f  i.;"v  I  I  nnu  iM 
i.i.i.'U  'IT,,  l.ib'i'ty  l.oan  '  ''ii' tiiM  I )  <  bna 
i-.',)liec|  a  s-Miiid  )  Clip  lii.sp)ii  ,11  Hus  lespi''  I. 
\b  inbe,  t'anks  whe-th'’-,'  national  or  staii  ,' 
^  ill  H;e  l-ttbial  Kc-seive  sy,-i.('m  may  be  aiMii-i 
"I  t. fd  .1  at  I  e|  I  drafts  m  l"iis  tci'ial  t"  lite  r 
cituie  T,aiil-i:p  capital  .-101  k  ami  .-'iiplii-. 
Ti'e  I"',  I, lull  on  loans  in  'Uis  io,iu  a|i|ilP's. 
ottly  to  I ''a nsaei ions  whc-i  i'  there  i.s  m,  d-i-l 

I  .1,1, float '  Ol'  oih-'','  -pi.-ial  si)-ui-iiv.  I\c|-I 

I 

eial  io'  iive  tiaiik-  ma'  it  ill.-i  OUIM  limisj 
ami  I'lH,-;  0,'  am  im-mhi*r  i.ank  (•iv'iiii,- 

I I  a  ,1  .'aei  ion-  wuh  any  single  eu-iomer.  wiHi-l 
out  lesii'ieiion  iis  to  .imourii,  where  ib'' 

1  raiisaei tons  are  in  the  form  of  a  lull  of  e-\. 
c  tuiigge  aga.nsi  aeiiial  -"xisiing  value.  I 

fMe-ry  pit  sum  pi  ii'n  of  a  b'gal  anil  reason-' 
,')bb  iiatui)'  IS  Ml  Hivoiii  of  the  )c.mlu:-iou 
1')'^  ill  il  by  the  t  c'mmill<i.  Naiional  banks 
I’.mli'r  itic-  Reserve  Act  may  loiMiacl  lial.il-, 
I'y  in  c'v«  es,s  of  eapiinl  for  nm-'’  eircu lai ion. - 
and  "for  liiibilMies  ineiii  red  undfr  the  pri'- 
'.  isioii.-'  of  Ihc  Federal  Reserv*’  ,\ei.  '  .Noii's 
loi  lUt  purpose  ul  lavv-simciM.s  m  bond-  0'' 
the  Cnotfl  Stales  ar-e  exprossiv  ch  i  larc'd  in 
the  Rrsf-i'))  .Vei  10  be  inelpflfd  tn  the  papi'f 
v.biili  may  be  red  isemi  n  I  ed  .and  may  Ciep-. 
"'.ally  l-e  made  the  basis  of  les-^rve  mue  eii-' 

I  tlial  ton. 

It  IS  not  to  be  pi'i’sumi'ii  to  b.ave  born  tlie 
purpo-,'  to  make  drafts  "ovi-i'ing  city  goods, 
'■olio,).  '"Ill  ami  wlieat.  ibe  >i:l)y)-)  1  o:  t.s 
CO. tut  up  I,)  any  amount,  and  at  the  sariie 
liiiP  10  |"ii  a  bar  on  GoveinmeiM  pni.ds 
w  Ip'ii  i1p  -(  are  -iiidinusly  rec  ogni/i’d  as  th-e 
only  lo'in  ol  iinesimenl  soeuriiy  whit  1  may 
I’c  math  'be  basis  of  di-i ounialde  loan,:. 


lei  t  K)  Canadian  wat  taxaiioii.  and  the  .abil- 
My  of  til)-  GovernmeuM  to  lake  75  p,  ,'  1 '’nt 
of  iiioflis  in  p.xvess  of  Y't  per  tent,  on  eap'- 
lai  IS  hpa'),l>  diseounipd  in  piaeticp  by  thp 
allowaiier  lot  pxhaiistion  of  pii'jieiiy. 


ISBELL,  PLANT  &  CO. 

8  '''t.iiifl  *r**  ■•'fock  l.iclMns*' 

I  spi:c  lAuisrs  in 

J  MIN  IXG 

b  s7 VM>  Ui i>  »; V NH  niiiitix*- 

iciitciMo  VDsrBF:.4i 


'  p  BICKELL » CD 

i  ■  ■'•  >‘'rix  r’Tdjri  J.'.-  I.xthingr. 

leml  er-  ’  '  7 

'  •  •  n  I-,  \*  \  ?  nc#'. 

t  -■  . .  .-I-)  M-’-.  s:  .  K 

H\Nh  TORONTO,  f  4N. 

U'  •  •  \ !  I  *  f '  s  *  (  1 1  r ‘fc p :4  '  f  ni ^ 

•11.  ^  ‘  Kt  u  . 


Panning 

'I'lil-  I  -Dint  fir«*  Iiriiif'ipipa  ,,r  Inveat- 
irrr  «ni  ror|i;r«l. 

FtfAKK  HARRIS 

I'lrnt'oT  Fxrli.inpp* 

itoVM.  iixxK  nine;,  'lorto.xto 
■'ll  t '  •  I  l  il  t  nine...  n  .1X1  ). 


.1.  D.  HILL  &  COMPANY 

Minir.j;  and  tn'-fuslrial  .Sieel;-; 

and  Ronds 

■'Mb.5|I  Roval  H.ank  IHclc..  TMRONTO 


Biunp.  Holtingor  AfelnlTrP. 
'Inrrn'  •  lUigrritige.  Mpissfne 
and  all  iniiiin'g  nnd  nllipr 
stocks  I’oiigIM  ane|  sold. 

C.P.R.  BLDG.  -  -  TORONTO 


No  Slaiidnnl  I’ractier. 

I*  is  noi  potssible  to  spl  forlli  the  pinfils 
of  Hie  yaric'iis  Canadian  mining  companies 


Cash . 

Bullion  .  .  . 
.AeeoiltMS  ICC'. 
Sup  c a '  i  osl  I 
I’rc’P'Dcl  in.-... 
Develoii  e.xp.  . 


(lai.  cl  Aiiiilug  ,K-  Smelting  c,, ,  Hoilinger. 
■Nipissing.  Rig  Dome,  and  Hedley  (R  C) 
gold  inrues.  (oniagas.  MeKinleyLfla  rragii. 


Printing 


TKMISK.VMING’S  TROl  BLK.'^. 


lil-erc'iis  inines  which  may  hav,-  .an  averagcj  tos  c,’  of  xj,;eisf.. 

Ilf)'  of  only  eight  to  ten  years  Some  of  Thp  c  a  leu  laiion  of  what  animint  shall  ho 
'he  I'aiiadmn  coal  mining  companie.s  are  apprepi  aied  for  exhaiislinu  of  property  is 
no:  beiirg  allowed  even  a  5''r  rale  for  de-|si'u|ed  individually  between  the  eonipanirs 
preeialion  ol  property.  W'lHi  some  of  the'  aud  liie  I  rderal  FinanceMmisier  and  va-iiee 


silver  and  copper  min-r's  enioymg  a  depre- 


The  ■•'emiskamlng  iin.seitiement  is  aiirai  1-  ciation  allovvanee  of  U 


ill'-'  ait<'i’,ii(/it  all  over  the  mining  world,  ami  oiiipiii.  n  is  plain  that  Hie  loial  number  of 
the  laips,  (iRfieiilty  beuvren  Frank  I,  ('iM-  Caiiudinn  mining  eompanies  liable  to  pay- 
vc'-r.  Ill)'  pt'cSKiont.  and  Douglas  Miiieh,  I'L.M.,  menl  of  war  tax  will  noi  eonie  aliove  iwenly. 


greatiy  Tl’-pi-p  ihpipfoip.  no  means  of 
rross  i  aceiiiaiey  estimanng  in  advance  of  a  com- 
piinv  s  annual  balanre  slieet  vvhai  offeet  the 
v.ai  tax,.:  will  have  on  dividend  disirihii- 


i.s  only  adding  to  (he  inierest. 

Mr.  Mutch  was  seleeted  by  the  sharehold¬ 


ers  10  make  a  physical  valuation  of  the  pro-  Dominion  paid  dividends  of  any  kiml 


Iteriy  and  n:ade  hi.s  financial  arrangtemonis 
with  Mr.  I'lilver.  who  indicated  the  maxi-, 
mum  ammmt  that  the  enquiry  vvas  to  cost. 
When,  however,  Mr.  .Mutch  secured  the  ser- 


Tli«  foMowing 


In  ]!Hr>.  exelu.sive  of  ihe  nickel  companies.'  h’m'  example.  Granby  ("onsolidated  Min 
only  twenty-four  mining  lompanies  in  the  "'g,  SmelHng  ,t  Power  t.'o.  of  British  Colum- 
fends  of  any  kiml.  i  **'■''  '■  capi'ait/ed  a:  <3il,nnh,MuM.  It  applie'l 

il  Borks.  I  '  naynienis  and  declarations  in 

I"!'.  xf.x,  ihe  actual  dividends  being 

lalenient  of  i^jr  Thomas  •5S9lt.!iil.  A\|ib  even  ihe  most  generous  al- 


Hcin  il  Bnrks. 


Afliite.  Mtnisiei  of  l•iIlanc'c'.  may  smooth  out  *  lowance  utr  aii  e\ha,jsiion  aiieount.  Granby’s  |j 
some  misiiiidersl.andings  as  in  iim  mnihn'l^  earnings  win  . .  . r-i,  'I 


if  Ml.  A.  R.  W  hitman,  the  well-known  j  some  misuiidersi.andings  as  in  the  methoil  tarnings  win  almost  c  ertainly  fall  within 


leolo.gisl.  to  assist  him  in  the  enquiry,  and'  "f  ealeula! ing  mining  innipaiiies'  capital  for!  Hie 


la'ier  pul  in  an  ajipcaranee.  Mine  Sup-,  ta.xalion  I'urrioses.  Seven 


Profiis  War  Ta.x. 


eiinie'ident  Moffail,  acting,  it  is  said,  on  ■laiiMai"  is  fire:  wtiai  Hia'  "caniial  '  is  has 
specific  insrriiclioiis  from  Mr.  Culver,  or- j  bc'cii  expresseil  by  Hi-.'  .Minister  thus: 
tiered  W  Iji’man  off  the  property.  .Mr.  Mulch  "Fr'i-  the  sake  of  laxation,  y  ou  liaxe  your 
intimates  that  be  and  Mr.  AVhitman  will  1  eapii.al,  you'-  reserve  or  rexi  aeeount.  and 


gold  I'ait'  in  I 'id;  .Jyyto  itou  dividends  on  an 
issue')!  capital  of  .' I  .I’c'iii.iiiio.  Iniernaiional ' 


^  r'HE  Financial  limes 
*  Jfjb  Printincr  Depart- 
menr  is  now  one  of  the 
lat  ii'ost  and  most  modern 
in  Kastern  Canada.  It  is 
growing  all  the  time. 
The  Financial  Times 
Press  specializes  in  com¬ 
pany  prospcctnses,  le^al 
factums  and  tnist  deeds. 
A  representative  will  call 
on  request. 

Telephone  Mam  S150. 


been  expresseil  by  Hi-.'  .Minister  thus:  |  Nieko'.  will,  1  aiu'ah/aHon  of  .$63.t>ul'.nfM», 

"Fr'i-  the  sake  of  laxation,  you  litixp  your!  sliovv<'o  |■:o^lt^  fo,-  1'H6  of  .-*1  i.TlS.ib”.  Hol- 


inake  anoHier  attempt  to  earry  otiL  the  en- 1  your  .teruiniilaird  profiig,  siibsiantially  re 


liiigc’V  gold  mine  on.  a  capital  of  $3.909, ',*('0 
showed  ill  1!H«  a  dividend  distribution  of 


quiry  in  unison,  and  interesiing  develop- j  prcsfntin.g  the  net  capital  of  the  company  |  .$;M36.ni!ii  These  insianecs  of  vc'iy  high 


inents.  should  Ihe  deadlock  continue,  are  an- 1  invosted  in  their  hiisines.s. 


profits  cannot  be  carried  very  far  even  it 


ticipatea. 


Cut  ill  iJr  ease  of  iiiinin^  eompanies  you  |  (he  brief  list  of  companies  regarded  ac-  sub 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMBER  3,  1917, 


SEPTEMBER  BANK  RETURN  SHOWS 
33  MILLION  DOLLAR  INCREASE  IN 
LIABILITIES— RESERVE  REDUCED 


Crop-Moving  Activity  Produces  the  E  xpected  Result,  and  Will  Probably  Go 
Still  Further  in  the  Same  Direction — Current  Loans  Rose  19  Millions 
Large  Withdrawals  From  New  Y  ork  Call  Market  to  Meet  Demands — 
Note  Circulation  at  Unprecedented  Figure. 


Temporary  Closing  of  Our  Exchanges 
‘  and  Establishing  of  Minimum  Quo- 
I  tations  Resulted  in  Wildest  of  Ex- 
planatory  Theories  Followed  By 
Heavy  Liquidation - N.  Y.  As¬ 

sumed  “the  Worst”. 


The  total  of  deposits,  bills  payable  and  note 
circulation  of  the  Canadian  chartered  banks 
(which  make  up  the  ^oss  liability,  as  shown 
by  the  Financial  Times  analysis)  rose  by  33 
million  dollars  during  the  month  of  Sep¬ 
tember,  according  to  the  Government  return 
which  is  printed  in  full  elsewhere  in  this 
issue.  Twenty-one  millions  of  this  consist¬ 
ed  of  new  note  circulation,  this  being  the 
season  for  crop  payments  and  the  heavy- 
cash  transfers  which  go  with  them.  De¬ 
posits,  as  a  whole,  showed  13  millions  in¬ 
crease,  for  while  the  Dominion  Government’s 
accounts  and  the  deposits  abroad  fell  off 
considerably,  there  were  12  and  13  million! 
dollar  increases  respectively  in  demand  and 
notice  deposits  by  the  general  public  in  Can¬ 
ada.  This  is  also  a  part  of  the  general 
autumnal  expansion  in  the  agricultural  dis¬ 
tricts.  The  increase  in  gross  liabilities  was 
partially  offset  by  increased  cover  in  the 
Central  Gold  Reserve,  and  by  notes  and 
cheques  in  transit,  so  that  the  net  liability 
rose  by  only  12>^  millions. 

But  the  demands  on  the  banks  for  ad¬ 
vances  to  cai'ry  grain  shipments  and  other 
transactions  far  exceeded  the  new  supply  of 
funds.  Current  loans  in  Canada  rose  !!• 
millions,  with  all  other  classes  of  loans 
about  stationary;  so  the  reserves  had  to  bo 
drawn  upon  to  provide  the  remaining  6*2 


millions,  and  also  to  offset  a  withdrawal  of 
nearly  7  millions  in  the  nondescript  item  of 
“other  liabilities.”  As  a  matter  of  fact,  the 
first-line  reserve  was  curtailed  by  mil¬ 
lions,  cutting  the  reserve  ratio  down  from 
26.54  p.c.  to  25.43  p.c.,  for  it  had  to  supply- 
over  a  million  for  additional  call  loans  in 
Canada,  another  million  for  “deposits  in 
other  Canadian  banks,”  and  small  sums  to 
other  items. 

Ihe  items  in  the  first-line  reserve,  which 
were  affected  by  this  call,  were  chiefiy  the 
call  loans  abroad  and  the  surplus  in  the 
Central  Gold  Reserve.  Specie  and  Domin¬ 
ion  notes,  taken  together,  were  about  un¬ 
changed,  and  the  balance  due  by  foreign 
correspondents  was  slightly  enlarged. 

So  heavy  was  the  -excess  note  circulation 
that  about  one-half  of  the  banks  exceeded 
their  Gold  Reserve  deposits,  and  will  bo  lia¬ 
ble  for  tax  on  a  portion  of  their  over-issue. 
And  this  notwithstanding  that  $11,550,000 
was  added  to  tlM'  deposits  during  the  month 
—$1,500,000  in  gold,  the  rest  in  Dominion 
notes.  The  Reserve  now  contains  $18,210,- 
000  in  gold  and  $46,660,000  in  Dominion 
notes. 

Altogether,  the  statement  was  very  much 
what  was  to  be  expected  foi-  Si'ptember,  and 
it  will  be  surprising  if  tht-  October  return 
does  not  carry  the  same  tendency  a  .good 
deal  further.  The  qnaly.sis.  with  compari¬ 
sons  for  preceding  mon'li  and  prec-eding 
years,  is  as  follows  : 


(From  Our  ..Own  Correspondent.) 

New  York. — Unwrittingly,  no  doubt,  the 
governois  cf  the  Montreal  Stock  Exchange 
threw  a  boomerang  Into  Wall  Street  this 
w'eek.  A  little  vision,  a  little  fores'ghted- 
ness  might  have  prevented  the  near- panic 
which  came  into  New  York  security  mar- 
;ket  when  it  became  known  that  Montreal 
Stock  Exchange  had  closed.  If  Wall  Street 
had  been  forewarned  possibly  the  dabacle 
^In  C.P.R.  for  instance  might  have  been 
;avoided.  But,  on  the  other  hand,  there  are 
'many  who  are  quite  ready  to  admit  down 
here  that  no  one  in  Montreal  could  have 
.foreseen  that  the  mere  postponement  for 
an  hour  on  Tuesday  of  the  opening  of  the 
^Canadian  Stock  Exchange  would  have 
‘been  so  variously  interpreted  in  Wall 
;Street. 

^  Quite  generally  the  financial  writers  here 
attribute  the  action  of  the  Canadian  Stock 
-Exchange  governors  as  an  outstanding 
cause  of  the  severe  liquidation  on  the  sec¬ 
ond  day  of  tha  week.  The  comment  in  the 
Wednesday  newspapers  was  interesting  in 
ite  bearing  of  the  Canadians’  sudden  deci- 
;sion  to  establish  .Monday’s  closing  prices 
;as  minimum  trading  levels  from  now  on. 
-Stock  market  weak  on  Canadian  news” 
Was  the  scare  head  which  the  Journal  of 
Commerce  threw  across  its 


Liabilities 


-  -  entire  page. 

Commenting  on  the  effect  on  the  New  York 
market  this  paper  continued: — 

Press  Opinions. 

"How  severe  was  the  influence  of  th-e 
Chadian  news  following,  as  it  so  closely 
did,  the  disaster  to  the  Italian  army,  may¬ 
be  appreciated  by  mention  of  a  few  of  the 
■gross  declines,  figures  that  represent  re¬ 
ductions  from  the  final  figures  of  Monday 
to  the  lowest  quotations  Tuesday  forenoon. 
Canadian  Pacific  lost  6  points.  General 
.Motors  4  points,  Bethlehem  B  i%,  Bald¬ 
win  Locomotive  4,  American  Smelting  2%, 
Crucible  Steel  2%,  and  U.  S.  Steel  2  points. 
There  were  moderate  recoveries  in  the  af¬ 
ternoon,  but  the  close  was  nervous.” 

What  About  Everyt-liing} 

The  Wall  Street  Journal  says: — “What 
"about  Italy?  What  about  Sweden?  What 
about  Switzerland?  These  were  the  ques¬ 
tions  that  perplexed  Wall  Street  on  the 
second  day  of  the  week.  The  Montreal 
Stock  Exchange  established  minimum 
prices,  and  this  action  was  interpreted  as 
bearing  on  the  three  questions  cited  above.” 

Assumed  The  Worst. 

Some  idea  of  the  uncertainty,  the  mys¬ 
tery,  the  nervousness  created  by  the  sudden 
move  of  the  Montreal  Stock  Exchange  gov¬ 
ernors  in  that  first  hour  on  Tuesday,  upon 
the  Wall  Street  operators,  is  shown  in  the 
New  York  World.  "The  first  news  that 
M’all  Street  had  of  the  serious  situation 
prevailing  in  Canada  came  in  the  shape  of 
an  announcement  that  the  .Montreal  Stock 
Exchange  had  not  opened.  It  was  at  once 
assumed  that  panicky  conditions  prevailed 
in  the  Canadian  money  centre,  and  that  the 
Exchange  had  suspended  operations  indefi¬ 
nitely.  This  caused  a  great  deal  of  hys¬ 
terical  selling.” 

The  .4cpepted  'Theory. 

The  New  York  Tribune’s  version  follows: 
"When  the  news  reached  the  Street  specu¬ 
lators  immediately  conjured  up  visions  of 
similar  action  here  and  at  once  dumped 
their  holdings.  There  was  really  little 
foundation  for  the  scare  induced  by  the  ac¬ 
tion  of  the  Canadian  Exchanges.  It  hap¬ 
pened  that  the  leading  stocks  dealt  in  on 
those  markets,  notably  Canadian  Pacific  and 
International  Nickel  (palpably  astray  in 
that  Nickel  is  not  traded  in  cither  at  Mont- 1 
real  or  Toronto,  but  in  New  York  solely)  j 
have  shown  great  declines  recently.  It  is 
probable  that  speculative  buying  of  these : 
and  other  issues  has  been  overdone  so  that ; 
when  the  declines  reached  a  certain  stage  | 
speculative  positions  were  imperilled  and 
panic  threatened.  This  may  not  be  the 
right  explanation,  but  in  the  absence  of  a 
better  one  it  w-as  widely  accepted  in  the  fi¬ 
nancial  district.  Certainly  no  such  condi- . 
tion  exists  here.  The  market  has  sustain-! 


Securities 


Total  Supplrmentary 


Loans 


Canada,  Dominion 


Canada,  General . . , 
Canada,  Municipal . 
Canada,  Provincial 

Elsewhere . 

Overdue . 


Total  Loans . 

Ratio  Loans  -ni  Deposits 


HERALD  DEAL  IS  OFF. 


ed  the  most  drastic  liquidation  it  has  ever 
met,  and  the  only  speculative  positions  on 
the  ‘‘buir’  side  are  those  as.sunied  from  day 
to  day  by  professional  traders.” 

Suspects  *‘lnside  IiiforniHtiun.’’ 

The  Times  said: — "As  the  news  was  re¬ 
ceived  in  tVall  Street,  the  management  of 
the  Canadian  Board  decided  to  postpone  the 
opening  for  the  purpose  of  ‘considering 
conditions,’  a  reason  sufficiently  broad  to 
arouse  suppositions  and  misgivings  in  New 
York.  Traders  asked  one  another  whether 
the  Canadian  financiers  did  not  possess  ad¬ 
verse  Information  ahoitt  the  conduct  of  the 
war  which  had  not  reached  New  York 
bankers.” 


n.21 

-(6  ooLto  'la  o  ( 


J.  P.  Bell,  general  manager  of  the  Bank 
of  Hamilton,  was  in  the  Wall  Street  district 
this  week.  Tlio  Bank  of  Hamilton  has  no 
foreign  branches  hut  Mr.  Bell  makes  peri¬ 
odic  visits  to  New  York. 


Standard  Sleeping 
and  Dining  Car 
Service 


Quebec  and  Winnipeg 

The  ‘‘Western  National” 
The  “National  Atlantic” 


WEgTERX  FOIVER  COMPANY’S 


During  the  discussion.  President  O’Con¬ 
nor  stated  that  the  annual  losses  on  the 
Herald  newspaper  for  the  past  three  years 
exceeded  $60,000.  He  remarked  that  now 
that  the  arrangement  proposed  by  the  direc¬ 
tor  had  fallen  through,  it  would  be  up  to 
the  shareholders  to  provide  additional  new 
capital. 


BEVEliUE. 

■Western  Power  Company  of  Canada,  I.td. 
Vancouver,  B.C.,  reports  operating  revenues 
for  September  of  $37,887,  a  decrease  of  2.C% 
compared  with  the  same  month  last  year, 
and  net  earnings  of  $26,757,  an  increase  ot 
4%  compared  with  September,  1916.  The 
net  earnings  for  the  year  1917  to  date,  are 
$239,488,  compared  with  $188,071  in  1916. 
For  the  twelve  months  ended  September, 
net  earnings  are  $330,205,  an  increase  ol 
29.6%  over  the  twelve  months  ended  Sep¬ 
tember,  191$.  . 


But  little  over  a  year  ago,  when  the  through  tri-weekly  service  between  Quebec  and  Winnipeg 
was  inaugurated,  it  was  predicted  it  w-ould  not  be  long  before  the  equipment  then  adopted 
— a  buffet  sleeping  car — would  soon  outlive  its  limited  accommodation  and  xvarrant  a  more 
modern  and  commodious  service.  That  day  has  arrived,  and  the  “Western  National,"  leaving 
Quebec  4.30  p.m.,  Tuesday,  Thursday  and  Saturday,  arriving  Winnipeg  6.00  p.m.  Thursday, 
■  '  •  .  i-  ..  .  .  ^  ^  through  standard  electric- 


I  president,  explained  that  in  view  of  the 
j  opposition  w-hlch  had  developed,  the  hoard 
'  considered  it  Inexpedient  to  go  ahead  with 
\  the  arrangement  and  asked  the  shareholders 
to  adopt  a  resolution  authorizing  the  direc¬ 
tors  of  the  Herald  Company  to  approach  the 
British-American  Company  with  a  -request 
that  they  consent  to  a  cancellation  of  the 
agreement.  This  resolution  wa.s  adopted, 
and  since  the  directors  and  the  principal 


Saturday  and  Monday,  now  carries  ar  part  of  its  regular  equipment 
ally  lighted  sleeping  and  dirung  car. 

The  eastbound  train — the  “National  Atlantic” — is  similarly  equipped. 

The  “Nationals”  via  the  shortest  route  between  Quebec  and  the  Prairie  City  are  catering 
to  an  ever  increasing  travel,  and  the  latest  improvements,  which  make  them  modern  trains  in 
every  respect,  will  no  doubt  add  to  their  popularity. 


RKVEMK  TAX  OX  PARCEL  POST. 

Beginning  December  1,  all  parcel  post 
packages  posted  in  the  United  States  must 
bear  one  cent  Internal  revenue  stamp  for 
each  25  cents  postage. 


((XlO’s  omitted) 

1917 

11  16 

1915  1 

Sept.  30  .-tug.  31 

Sep) .  30 

Aug.  31 

Sept .  30 

Aug.  31  i 

Deposits: 

$  $ 

S 

ft 

$ 

S  1 

Dom.  Government . 

19.SS(t  25,272 

24,300 

11.119 

S,16'2 

13,4.30  , 

Prov.  Government . 

21,393  21.247 

‘24,740 

•24,870 

‘24001 

80,038  i 

Public,  demand . 

4.51.750  439,995 

<«t5  .394  n5‘>  .'lO-’ 

•15^,148 

'A74 

4a:vm7 

SOTi  77.> 

3:i4.0S2 , 

Elsewhere . 

180,!535  1S0;052 

149,745 

140,789 

1283272 

128;  no! 

Imperial  Govt . 

.  ... 

. 

Foreign  Banks . 

21,030,  21.479 

12.9'20 

14,211 

11,0!»0 

10,S51  1 

1 

Total  deposits . 

1.659.991I  1,017.2,37 

1.481.  •233 

1,441.11! 

1.  •22 1,189 

1 ,2^5,038  , 

Bills  payable . 

3,68)  4„)42 

4  .504 

.",..5.*>.3 

7. -270 

0,102! 

Note  circulation . 

177, 58f,  150,451 

135. -28.5 

122,050 

105,7!I9 

iW.Oll 

Gross  liability . 

1,841,204'  1,‘08  2;10 

1 .021 .0-22 

1 ,507,320 

1,337.5.58 

1,311,441  1 

Less 

19.890 

15.273 

1 1 ,977 

1 

Notes  of  other  banks . 

73,005;  10,003 

59,782 

LL777 

44.298 

12.3101 

Cheques  on  other  banks .... 

os.os. 

5.5,.)1.> 

30.215  1 

Circ.  covered  by  gold  res  . . 

OIOS.*  45, -.>40 

•22.098 

12.075 

3,197 

2,843  i 

Total  deduction . 

1.55, .546  130,801 

82.207 

59.772 

51, 3^^! 

Net  Liabiutt . 

1,0.85,718  1.077.;530 

1,. 523.209 

1,48.5,0:3 

1.277.786 

1. '200,007 

j  Available  Reserve 

Specie . 

00.840;  71. -223 

05.020 

02.0.57 

01  .,554 

Dominion  Notes . 

121.002'  l'20..',0,v 

134.434 

137,013 

129.810 

]2!t.710 

Snip,  in  Cen.  Gold  Res . 

3,18.':  8.07; 

1.31-2 

7,8,8.', 

4.3.->.3 

3.707  1 

Net  foreign  balance . 

07. 474'  (H),717 

f  0..!84 

85.143 

0(i,0'2.'l 

Foreign  Call . 

100, 4S(;  178.611 

173,878 

171.. 'IS). 

13,5.108 

1 20.008 

Total  avail,  reserve . 

428,080.  145. 133 

171.1.34 

462-<.2S:- 

:i8'.3,<'.<'w 

.382.208 

Reserve  Ratio . 

■25.43''fi  20..54' , 

.•i0.93‘  f 

31  ..53' ; 

:<))  (13'  , 

30.33' 

Supplementary  Reserve 

j  !t!)8.'!90. 

!I70.71'2 

879.. 583 

802,172 

880.937! 

86.5,9.5.5 

1  )K).!.5',, 

.59,47'v 

.59..39'  < 

59.83‘;(j 

71.94';! 

71.83', 
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An  Investor’s  Guide  to 

Stocks  Listed  on  the  Montreal  Stock  Exchange 


(The  1917  quotations  arc  brought  up  to  .Saturday  last.  For  current  quotations  sec  week’s  record.) 

CENT.  I  itU3  i  i'Tf4  1(^5 

COMPANY  I  P«r  - - — ■ - "i - ^ 1 - : - - - 

Value  Issued  !  Present  '  When  Payable  'High  Low  ,  High  Low  High  Low  High  Low  '  High  I^ow 


Abitihi  P.  A:  P.  Co . 

AbitibiP.  A  P.  Co.  Pfd. 

Ames-Hokien . i 

Ames-Holden,  pfcL . j 

.Vsbestos  Cor.  of  Can. ...  1 
Asbestos  Cor.  of  ('an.  pfdl 

Bell  Telephone . 

B.  C.'.  Kishing.  .  . . 

Brazilian  'rraction . 

Brompton  Pulp . 

Calgary  Power . 

Can.  Pacilie  By . 

(  an.  ('ar  A  I  Vly . 

(-'an.  Car  A  Fily,  pfd. . . . 

Canada  Cement . 

(.'an.  Omeiit,  pfd . 

Can.  ('onverters . 

(-'an.  Con.  Rubber . j 

(  'an.  Con.  Rubber,  pfd.  .  j 

Can.  ('ottons . i 

(.'an.  C 'ottons.  pfd . 

Can.  Fairbanks,  pfd . | 

(_'an.  I  ds  A  I'orgings.  . . 

<  an.  ]'  ds  &  Forgings,  pfd 

Can.  Cen.  Klccfrie . ' 

Can.  Ijoconiotive . i 

(.'an.  Loeomotive.  pfd. . . 

Canada  Kteainships . 

do  Voting 'I'rust . 

do  pfd . 

Carriage  Faetoric.s . ' 

Carriage  Factories,  pfd.  . 

(^ivic  Power . 

Con.  M.  A  Smel.*  1916. . 

Crown  Reserve . 

Doni.  Caiiners . 

Doni.  (.'anners.  pfd . 

Detroit  I  nited  Ry . 

Dom.  Bridge . 

Dcin.  Coal,  pfd . 

Dom.  Iron  A  Steel,  pfd.  . ! 

Dom.  Steel  Corp’n . ' 

Dominion  Park . I 

FJom.  Textile . 

Dom.  Textile,  pfd . 

Duluth  Superior  Tr . 

Goodwins . 

Goodwins,  pfd . 

Gould  .Mfg . 

Halifax  IClectric . 

Flillcrcst  Collieries . ' 

Hillercst  Collieries,  pfd. 

Flollingor*.  . . ! 

Howard  Smith . i 

Howard  Smith,  pfd . 

Illinois  Traction . I 

Illinois  Tr.action,  pfd...j 

Raministiqtiia . 

Lake  VVootls  Mill . 

l.ake  Woods  Mill,  pfd. . . . 

Laurentide . 

Lvall  Construction . 

Vfaedonakl . 

Mackay  Co . 

Mackav  (.'<).,  pfd . 

Maple  Ivcaf  Milling . 

Maple  Leaf  Milling,  pbl. . 

Mexican  L.  A  P . 

Mexcian  L.  A  P.,  ()fd. . . . 
Vlinn.,  St.  Paul  A  S.  S. . . 

do  pfd . j 

Montreal  ('ottons . 

Montreal  Cottons,  pfd..! 
Mont.  Loan  and  .Mige. . 

Montreal  'I'elcgraph . 

Montreal  Tramway . ! 

.Montreal  Tram.  (ieb3...| 

National  Brcwcric.s . 

National  Breweries,  pfd 

\.,  ( >hio  'I'l  aetion . | 

A'-.  v'leel  .V  ('oal . ; 

\.  S.  Steel  tV  (ktal,  fifd.  .j 
.'.ii  'iinc.t . 

'  C  ii-  I'l.iiir . ' 

1  !i  .;  1  I'liir.  pfd . : 

'  ■■ii,.  :  .1  !  I’ii;(tiu  Is . I 

>!..  '  :■  cj  I’rodiiel.s,  pfd 

I'ower . 

:  I.  .vilg . 


;  ^  CAPITAL 

j  DIVIDEND  PER  CENT.  | 

Issued 

!  Present 

■1 

!  When  Payable  ' 

$.5,00,0000 

1  . 

1  J.,  A.,J.,  0.  I 

i  2  (HID.IXX) 

:  1*4 

i  3,500.000 

1  2..500,tXX) 

3  OOO.OtX) 

i 

Last  div.  July,  1914 

4,0!)!).(XI() 

1  6 

18  (X!(),00!) 

•J 

i  J..  A..  J.,  0.  1 

4,187,4(X) 

lOti.fiOO.niX) 

1  3  h.y. 

1  M.  N. 

Div.  Pa.s'd  .Apr.  ’17 

7. .500, OIK) 

'  1’4 

Feb.  7,  .May  7,  17.  ' 

1 ,8.'X).000 

1  . 

260,(HK).0(X) 

i  2H 

J..  .A.,  J..  0. 
last  div.  June  1914  : 

1  4.22.5,(HX) 

1  7,.50t).(XX) 

last  div.  Julv  1914 

!  1.3, 590, (XX) 

;  I'g 

F'eb.  &  quarterly  , 

lt),.5!X).fKX) 

!  F>4 

F.,  M.,  A..  N. 

1 .7;?.3,.50() 

1 

M.,  A.,  N.,  F. 

2.S0.5.,5(X) 

last  div.  Oct.  1914  , 

li.OOO.OlX) 

1  i*4 

J..  A..  J.,  0.  1 

g,715..5(X) 

1 

J.  0.  1916  J.  1917 

:!.6C.I,.51)0 

1'2 

J.,  A..  J..O.  ' 

(  1..5(X),000  i 

i!2  i 

Jtm.,  July  1 

OCXVIXX) 

(itiv.  Mav 

'.l(•,(),IX)0 

l'.i' 

F'.,  M.,  A.,  N.  1 

S.tiOO.tKX)  1 

J.,  A.,  J.,  (X  1 

2.(Xk'),0(X) 

I'-i 

1  1,.5(X).(XX) 

154 

> 

P 

1  5, 715, (too 

'  6,2,5.5,tXX) 

.  1 

T2,5(X),'XX) 

IH  \ 

May,  qfly. 

I,2)X),(X)n  ' 

.  1 

1,2(H),.S)X)  1 

1*4 

.Tiilv.  ()c,t.  i916  ; 

6:j,6!l6,l()0 

1 

1.51b.  F'.,.M.,  A.,  N. 

1()..53 1,7.50 
1,',I9').9.57  , 

01  ' 

,1..  A.,  J..  0.  1 

Jan..  1917  1 

2,7.52,'.'()0  1 
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GOLD  IMPORTS 
WmBE-POOlET 
BY  THE  BANKERS 
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i-j  1  Bank  Executives — The  S20,000,000 

of  Gold  Will  Give  Desired  Relief 

36  I  and  Stabilize  Money. 

38  ,  -  _ 

'  (From  Our  Own  (.'orrespondent.) 

•>0  .New  York.— Wall  .Street  probtibly  never 
|>7  was  (piite  so  ‘•wmried  "  oxer  Canariian  fi- 
^  ,  nanec.s  as  this  week.  'i'hc  Canadian  Flx- 

^  j  change  situation  has  been  freely  di.«eii.=sed 
96  j  the  visit  of  the  four  eminent  Can- 

48! 'z  I  **’*'*'"''  bankers  to  Washington.  It  hceanic 
75  '  known  as  (he  W4?ek  wore  on  that  (he  Can- 

I  adian  banUei  s  had  received  faiorahle  as- 
1.50  I  .surances  with  regard  to  a  release  0''  .cold. 
84  I  flu'  the  new.spapcr  aiiiiounecmeiilt:  did  itoi 


1'2.5!2  1^!2  114^4  1(10  i  .go  into  details  for  the  reason  lhal  (he  Can- 
udians.  when  interviewed,  "were  reticent." 


7(i  :  59 
.53' ,1  35! 
81  !  75 


8  85  15' 

Cl  I  45  16 

5  I  41'.'.  14 

.9  i  9.5!.!.  70 

;.5!.,  48  29 


lo:  4'  i  'he  statement  that  "a  certain 

Z'r'*  "'"O""'  nf  gold  will  he  exported  to  Canada 
_..j  'J'l,  iiioiUhlv ."  none  of  tlie  Wall  Street  w'riters 
■IT  '*  y  *  were  aide  to  'oniinit  lli'-mselvcs. 

!  The  I'inaneial  Times  correspoiidr  iit  has 
82'(i  70?i  I  ''c*-'d''’ed  the  definile  information,  nol  so 

38*4  i  public,  that  this  gold  to  be  shiii- 

44’  ;5J  I  prd  across  (he  border  will  be  "j^ooh  d.  "  Tlie 

26  ‘  20  metal  will  be  shipped  (o  a  given  poiiii,  ine- 

6,5  05  '  sumahly  Otiawa  and  the  apportionment 

128  l()5'8|Will  be  mad"  tinder  the  dirnlion  of  ibCj 

170  '2.5  I  Canadian  Banket;;'.  As.soeiation.  .No  indi- I 

'.  idiU'l  ■•yil:  sbipnients  of  gold  from  .New  j 
7?!/  . Canada  will  be  permitted  h;  the  ! 

71y2  ^  Federal  Reserve  Board. 

89  7fi!j  llaj-(,'fl>ay  l{(>i|iiin‘iiieiils, 

1  5  99,2  T|,„  v„i„,„p  „(■  stream  into  Canada 

]  ■  I'  under  the  new  order  will  he  determined  h; 

4.'4  .  !  immediate  and  day-to-day  needs.  Canadian 

100  ...  b&nker.s  in  Wall  Street  are  inclined  to  the 

view  that  a  shipment  of  $2b.0b0,((((0  j;i  p-old 
15  14?.^  would  have  tht'  desired  effect.  Rankers  in 

I  Montreal  and  3’oronlo  rcriuire  the  relea.se 

~.5  8old  from  the  Cnited  States  more  for  ’ 
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Victory  Loan 


Why  Should  Support  It 


Every  citizen  should  buy  at  least 
one  Victory  Bond. 

Not  only  as  a  patriotic  act  but  in 
the  interest  of  Canadian  labor  and 
business  generally. 

The  money  you  thus  lend  the 
Canadian  Government  will  be  used  to 
pay  Canadian  workmen  and  not  one 
penny  will  leave  this  country. 

Buy  and  see  that  your  friends  buy. 


Packers  of  the  Finest  Tea  in  America 
TORONTO  MC^'TREAL 

Htw  Yerh,  Besion,  Chicago,  Philadtlrhia,  Pittiburg,  Detroit,  Bdffcio 
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M.,  .I.,S.,  D.  I  120  I  115  ■;  120  I  11.5  '  120 

J.,  A.,J.,  O.  12.33  '140  193?^  DX)  198 

.  '  20  I  .  .  :  . .  I  . .  ;;9 
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.1,.  A..  .1..  o.  ..  ..  .. 

j  last  div.  Oct.  1913  I  82' il  45  .  49' i  35 
la.st  div.  NdV.  1913  1  102*4. 

April.  Oct.  '  142  ,  116*41  134!  :.  101 

April,  Oi:!.  1  ..  ..  i  .. 

.M..  .1.,  S.,  D.  6.3  ;  .50  .55  .50 

M..  .1..  S.,  1).  16.5'.,  9S  ;  103  97 

F  ,  .M.,  A.,  X.  190  '  175  i  175  175 


monev‘’n!ari  .Secured  a  release  of  gold.  Canadian  funds  A  BLOB  TO  Pl.FASl  HL  \F'i'0.>IOI5U,i: 

iiioupy  iiifli  Kpr  '  ' 


73'.2  '  lipivnon  *  "'V  t  "1  ,  I  d  i  -.  '"'ght  liavc  reached  an  unpre-j  CO'II’AMFS, 

I.  eodented  jireniium.  When  the  .special  grain  i  Pressur-e  on  the  moloi-  is.'tncs  ir  the  ri  siilt 

their  fM-e-  millions  from  vvas  arranged  between  the  Canadian  of  the  r-T.ority  Board's  riilir.'-  de.^igi’aiing 

1-6  '  •i.'r".  ,\e.v  I, jinkt'i  s  and  ihe  British  Go'.  ei  ntnent.  it  was  passcn.aer  automobiles  a.s  non-er-si  iiiialr;. 

"  ,,  "”1/  '*•'  ^  iindcrsloori  (hat  the  payment.s  made  liy  thereliy  indicating  tl'.;il  in  tlie  a'lotmenl  of 

i-.-n  •  n  il- CIO  ’  call  and  ciirrent  i;nyiaii(!  for  Canadian  wheat  arriving  at  steel  and  other  law  materials,  iiianurai  iur- 

%’  Thi.W  ,  7h'’  '‘"V"""”'  Allaniie  pons  would  no),  perhaps,  he  eon-  ers  of  pleasure  veha  h  s  vnll  be  well  down 

8  This  was  made  necessary  by  the  ea.ly  ve-  ,y,,c.cmhcr.  1917;  and  the  su.g-  the  list.  General  Mnfvvr  in  the  vear  er.dod 
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.50  .55 

98  ;  103 
175  !  175 
135  !  i  ll) 


.50  .56 

97  >4  99'-; 

175^  175" 

134  14(1 

I!  (2  220 


(jUiremcnl''  .or  erop  i(iinmin,g  in  (be  We.st. 
Though  the  li.r.iire.s  will  not  be  imblie  for 
three  week.s,  at  least,  it  is  ’known  itial 
I  witlidrawair  bv  Cnnadiaii  batiks  from  New 
i  Y  ork  during  October  continued  exirentely 
i  heavy. 

S|t«'(  tilutioii  In  Fi\eliiiug(‘p 


gestion  was  that  the  Canadian  banks  would  .July  31  made  tiliout  c'.".”""  oH.-.iciicer  ears 
be  ol)Ii;;ed  to  eairy  long-term  loans  on  the  atid  only  .5, bub  to  pi.itbo  trucks.  .Maxwell, 
wheal  sold  to  llngland.  .Now,  however,  it  Studebaker.  Wiilys-Uvorland.  an  1  espetiaily 
i.s  said  that  (he  payments  for  the  enlire  ( 'iiandVer.  are  primarily  Tias.^cnavr  ear  mak- 
erop  will  be  made  in  cash  on  Ihe  same  ors.  Some  rediietion  in  schedule;  will  im- 
basis  a.s  at  pre.senl  exists.  This,  if  correel.  donhtcdly  result  fiom  ihe  r(  ;.lrieiion  of  raw 


165  16-5 
1.35  l.'fS 


>|ie('!iiafion  in  i-.wiiniige.  will  relie; e  ilie  siiuatiou.  .Vnd  now  that  piaierials  and  frci.clit  cQuipmeni  aa  a  war 

'I'his  hig  moveiiionf  of  fitnds  across  to  'be  tanaditin  bankers  have  succeeded  in  mca.sure. 

Canarie  res  tlied  in  the  IC.xclian.go  .situation  AVashington  to  lemove  the  gold  - 

which  reached  a  climax  last  ;;eek.  wlien  binhargo  so  far  as  the  Dominion  is  eoncern-  i'OPCFR  S'i'lDKF  SFi'!  "i  Liilb 


Canadian  funds  in  New  York  ri'athcd  I  p.e.  *  anada  will  be  altle  no  doubt  to  finance 
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J..  .A.,J.,0.  ' 

28!  4 

15 

•26  1 

12*2 

48 

88  1 

:34'.;' 

"i.'z 

.51'.; 

KX) 

6,496,300  ! 

1*4 

F.,  M.,  A.,  N. 

91 

soil 

S(l'  s 

69 

9.5 

69 

107 '4'' 

86 

100 

KX) 

12,(XX),()00 

2 

J.,  A.,  J.,  0. 

MS' 5 

132 

144!  2 

; 

117)4 

ill 

Ml  i 

73 

90'  > 

61 

KX) 

(').50,0(X)  1 

M.,  j.,  s.,  b. 

(it) 

•20 

26 

16 

18 

16 

25  1 

16 

KX) 

98.5,000  ' 

i?4 

93 

79 '4 

80 

.so  ' 

76 

rd 

TOO 

2..5(X),(X)0 

1*4 

J.,  A.,  .L,  (j.  I 

62 

:56 

40j-*»i 

2!)  i 

29!i 

•29 

24 

2:5  ' 

•22'  ,.1 

18)  J  ' 

100 

2,(X)0,tMX) 

98  i 

91!  2 

101  1 

90!4', 

5M) 

SO  ■  : 

KXl  1 

22,000, (XK) 

l.'i 

J.,  A.,  J.,  0. 

108  '  5 

101 

J08?.»' 

93*8 

99 

dtij^i 

98)4 

05 

94  1 

70*4  : 

TOO  1 

5,tXX),(X)0 

1 

112 

!  ] 

50  1 

100  1 

8tX),()00  ' 

VA 

J.,  J.,  0. 

80 

j  97 

KX)  1 

1,. 500, OIK) 

i  ' 

DeciagiG 

102‘2. 

95 

t)5 

95  i 

100 

9,000,000 

last  div.  Jan.  1916  , 

218!^' 

187 

211 

i  189?S 

180 

97)2 

92 

si  ' 

42  j 

premiimi.  This  rare,  however,  was  very 
lar.gely  helped  alr.ng  by  a  big  speetilalion 
in  Canadian  Exchange  iiy  American  bank¬ 
ers  in  V.'ail  Street. 

The  wheal  niovemonl  is  certain  I'l  eon- 
linne  heavy  ihroii.g'hoiit  .November  and  De- 
eember.  It  was  in  anlieipatiou  ot  ibis 


embargo  so  tar  as  the  Dominion  is  eoncern-  FUri'l  R  S'i'lHKF  SFi'!  "i'Liil). 

ed.  Canada  w  ill  be  altle  no  doubt  to  finance  . . 

Ihe  war  needs  for  some  months  without  Clifton,  .Arp...  Final  se  Mr..- 

undue  inconvenience.  4  sC'ik*'  ‘''’P'":''  n'lnurs  in  mo  t  '■ft'"'  ^  ' 

Tlie  mirt.sio't  of  Sir  Vincent  .Meredith.  .Sir  cnei-.MoUalf  riistrici.  t-hnh  ia.-  tn 
ly.immd  Walker,  Sir  .lohn  Aird,  and  .Mr.  piogros.i  since  July  1.  war.  annouiued  t  t- 
F.’dton  1..  P'-a.se  was  ’he  second  (.ne  of  its  "‘Shi  by  Secretary  of  l.abom  '''b’'"!- 
kind  iii  Washington  this  year.  During  the  "'■im  of  the  Federal  Industrial  (tnimm.j.on 
sij;unirr  it  will  lie  locallcd  I'nat  Canada’s  investisaun.s  labour  (onditions  in 
finaufinl  irniiirrinmiK  inndf*  norr«y;4rv  >^ir  ZOlia  (’oppcr  tanip.^  ApproXUnaU’l} 


th.7t  the  Canadian  bankers  ;vent  to  War,!.-  finaneia!  requirements  made  necessary  Sir  '  '•  ' 

ingten  on  Atomiay.  If  liiey  eoiild  not  have  ‘ Wash.nglon.  '"^n  ate  affetied. _ 

CANADIAN  TRADE  FIGURES  FOR  THE  MONTH  OF  SEPTEMBER 
ESTABLISH  ANOTHER  NEW  HIGH  RECORD  FOR  THAT  MONTH 

rropared  by  Trade  Stati.stics  Branch,  Department  of  Trade  and  Commerce,  Ottawa. 


Mom  h  ('f  Septembe^. 


Six  Months  (iiding  .Sefilcmlier. 


I  tveive  Months  ending  .'■'eptemlicr. 


Imports  kir  Co.NsrliPTiON 
Dutiable  goods . 


Q  Total  imports  (mdse.) . 

(t^  ♦Coin  and  bullion . 

J '  ■*  Total  imports . 

f)  Duty  collected . 

8'?' 

;q  J-.XPORTfi 

O' 4  :  Canadian  Produce — 

lO  ,  The  mine . 

I  'T  he  fisheries . 

i  'I  he  forest . 

i2  I  .Animal  produce . 

j  .Agrietiltural  products... 


Miscellaneous. 


BONDS  LISTED  ON  MONTREAL  STOCK  EXCHANGE 


COMPANY 


jestos  Corp . 

1  Telephone . 

sada  Cement . 

1.  (!on.  Felt . 

1.  Car  and  Foundry. . . . 

1.  (.ions.  Rubber . 

1.  Cottons,  Limited - 

aadian  Converters . 

lada  Locomotive . 

lar  Rap.  Pow.  &  M.  Co. 

1.  War  Loan  (1925) . 

a.  War  Ivoan  (1931) . 

a.  War  Loan  (1937) . 

minion  Canr.ers . 

minion  Coal . 

minion  Cotton . 

ni.  Iron  and  Steel . 

nainion  Textile  A . 

do  B . 

do  C . 

do  D . 

Ewatin  Flour  Mills . 

ie  of  the  Woods . 

irentide  Paper . 

til  Construction. . . 

xican  Electric  Light. . . 

xican  L.  and  P.  Co . 

ntrcal  L.  II.  &  P.  Co. . . 
ntreal  Street  Railway. . 

tional  Breweries . 

8.  Steel  and  Coal . 

ilvie  Flour  Mills . 

do  B . 

do  C . 

t.  Steel  Products . 

cc  Bros.  Co . 

sbeo  . . . 

irdon  Pulp . 

irwin  AVilliams . 

(Dish  River . 

el  Co.  of  Canada . 

yagamack . 

idsor  Hotel. . . 

mipeg  Electric  Ry . 

i^peg  (Street  Ry . 


OuJ- 

staiuling 

3,(X)0,(X)0 
11,149,(X)0 
7,990.126 
.5IXMX)9 
.5,61X),(X)0 
2,li69.6(X) 
5,(X)9,(X)0 
7, 50, (XX) 
2,()(X),()00 
11. '205, (too 
.50.000, (XX) 
UX),(XX),(I(K) 
150.000, (X)0 

2.. 500.0(K) 
7,000,000 
3,135,0(H) 
8,000,000 

6.85,400 
1.1.50,0tX) 
1,(X)0,000 
oOO.tXX) 
750,000  ! 
1,000,000 
1.200,000 
1,250,000 
5,778,000 
ll.ltiO.tXX)  ' 
6,9:18,000  , 

1.. 5()0,(KX) 
2,0(X),(XX)  i 
6,0()0,(XX)  , 
1 ,0(K),00() 

7.. 5(K),00() 
l'X)0,tXX) 
6(lO,(X)0 

5.y09,.529 

14,600,000 

1..  500.000 
2,450,000 

2. . 500.000 
8.8.50, (XX) 
3,500,000 

tX)0,tK)0 

4,000,000 

1,000,000 


|im'f:rest  pays. 


5  Jan.,  July 

5  .April,  Oct. 

6  .April,  Oct. 

6  April.  Dot. 

6  Juno.  Dec. 

6  .April,  Oct. 

5  Jan.,  July 

6  June,  Doc. 

6  June,  Dec. 

5  June,  Dec. 

•5  June,  Dec. 

5  March,  Sept, 

o  April,  Oct. 

6  April,  Oct. 

5  May,  Nov. 

6  Jan.,  July 

5  Jan.,  July 

6  March,  Sept. 
6  I  March,  Sept. 
6  :  March,  Sept. 
6  I  March,  Sopt. 
6  March,  Sept. 
6  :  June,  Dec. 

6  Jan.,  July 

6  I  F'eb.,  Aug. 

5  I  Deferred 

5  '  Deferred 

4Hi!  Jan.,  July 

4M;  May,  Nov. 

6  Jan.,  July 

5  Jan.,  July 

6  June,  Dec. 

6  June,  Dec. 

6  June,  Doc. 

6  Jan.,  July 

5  November  1 

5  June,  Dec. 

6  June,  Dec. 

6  Jan.,  July 

6  Jan.,  July 

6  Jan.,  July 

6  Feb.,  Aug. 
4F^  Jan.,  July 

5  Jail.,  July 

5  Jan.,  July 


1916  I  1917  I 

— j - 7 — I - '  Total  exports  (md.se.). 


100  94F2  91 


lOl'/i  95!i  I'f*  ?»3 


95  :  S37g  91 


101  i  99*4:  lOOF^I 


90  87!. 

79*8'  79 
89'/:  88 
99? 4 1  95 
IOOF4!  100 


97!  i  96!ij  95 

100  . .  100 

102  . .  101 


109  :  103 
106  I  98 


85^4  78 

60  39 

166?/  % 

07  82  I 

mi\ 


TOO  80 

109  I  80 

i 


102  I  99H  .. 


High 

Low 

High  1  Low 

j  High 

'  Low 

72>A 

8(1 

I 

lod 

96' i 

lOOA 

97*4 

99)2 

92?4 

94)/ 

92 

98A 

92?^ 

as 

My 

97 

itxi 

idd 

96*4 

97*4 

:: 

91 

88 

102*/^ 

90 

97 

94 

79*4 

78 

8:4!  •/ 

78 

83 

so 

81 

80 

S8A 

88 

85 

92 

85 

92 

84 

99-A 

97 

98'’. 

96 

98 

93 

97 

931'^ 

92 

90 

95 

93 

95 

84*4 

101 

98 

99*4 

99 

99 

97}i 

87!i 

85 

90*4 

85 

88 

86 

100 

97 

98 

96 

99 

97 

lOOA 

99!^ 

99A 

96 

99  Li 

98Vi 

100 

97 

1)6 

99 

97 

97 

96*2 

99 

98*4 

160 

104!^ 

.  . 

103 

103 

162 

101 

101 

84 

86 

84 

98 

95 

96 

•• 

92 

96 

S'j 

100 

97 

74*4 

73 

101 

99 

95 

90 

88 

81 

84 

90 

84 

SSli 

82 

104 

103 

103*4 

102 

16.3 

100 

103 

102 

10334 

103':. 

103 

103*4 

102  Li 

85 

83 

78 

76 

87  >4 

78^^ 

85 

83  , 

58 

45 

72 

so 

71 

54  * 

99}>j 

97 

96A 

166 

97 

98 

lOOA 

99 

a5 

84 

90 

88 

97 

89H 

160 

96 

90 

74 

89 

80 

87 

80 

97 

94 

95 

92 

.. 

..  1 

95 

94 

98*^ 

94 

'  Total  c.xports . 

Aggreoate  Trade 

Merchandise . 

Coin  and  bullion . 


101.5.  ; 

1016. 

1917.  1915.  1916. 

191  . 

1917.  - 

T.'K!. 

1917. 

.$ 

l5.7,5o',T54 

8 

:17.!!.52.71 

;iO,,S|::..522 

^  $  % 
4:i,651,77(!  124.262.944  216, .581.807 
32.241. .5941  .8!l,2;i6,955  174.380,  MO 

$ 

•..".Xt.C.SO  0|8 
2.5(),s:.16,205 

S 

24.5.:i!'.5.S16 
171 .787,:i*i7 

.$ 

.'{81  ,()54..5!)2 
.'iO:!.591.li:{ 

8 

.M  1.212.417 
10,0.078.4615 

.38,028, ’..56, 
.507,378' 

(iS.TOt'-.'JO'J 

.578,0.80 

7.5  8t>3,3(i4i  213.199^99  ;!9(), 90.5.2  4:! 
•2.l82..5(!8i  3.842.177  20.190.318 

549.92.5.22:! 
,8. 1.58.S9:; 

417.183,18:’, 
107, 18.5, 1-28 

08.5,2  !.8. 705 
.50.0H).s.3n 

1.IXI4.2!»().8S3 

Ki.OPM'OS 

3.5,625,534 

00.:i44,018 

78.07.5. 872|  21 7."42.076  111,  155..5()1 

.5.58,084. 116 

.524.:568.fil  1 

;:i5. 8.57,0 18 

1 20..'140..57S 

7.904,995 

11.942.701 

12..5S!,720  14.421.0.30  70.102.8.51 

88.281.617 

M).747,m: 

i 

129.610..57! 

K!5,S01.9% 

.5.600.410 
2.7.50.31:1 
6. .527. 62.5 
10.188.42! 

n.i:;9.o.'{.5 

9.244,974 

678,018 

6,081,010 

2.:$66.727 

5.17.5.740 

12.18:!,7I2 

25.164,0:11 

;i7.801.l77 

.311,872 

0,903  .522!  ;!0,(XI6..5:10  10.943.11.5 

:i,I.5(i.0ir  9.1:13.073  10.32!), SOS 

.5.223, .5191  28  572.(M)l  31.25:1.551 

20,102,62.5!  lt.•,!:^.•^,S:!0  .53.:i,S-2.'S6 

2  '.6.5;  ,9:17!  .59.::  I0.!)8:i  206  M 1 .320 
.56,213. 80.;|  71.!76.SI9  190.823.210 
273,9.5‘i  2.5c2.!'12  3.847.228 

;k5,92I,760 
l().l:!3,77l 
28,;i:!5.S!'6 
.S,3,(XI2,7().5 
260,6.5 1,!)60 
4.5.9  0.:i99 
2..55I.23I 

1 

.5.5,428.  M!'' 
2l.:9i2.:f"8 
47.211.070 
8ii.l7!l  :!77 
Bit), .57:!. 71  )'•: 
125.(K>!).()IB 
;i.1):i.5,2SI 

77.1:56.710 
23. 27!, 722 
.Yi!  >52.!  1.50 

1 1  l,:{:il  :i:i2 
:i!'6.4.5.5..5:i7 
;i(n,:;8!,!!o 
8.107,21.8 

8f)..5!'S.-2.52 
2'.9!'3.|.50i 
.52. 98! '..5,5  4 
1.57.  If.. 287 
i27.!l27..!:i.5 
0.'{2..5:i6.8:{.5 
5.05  ..557 

46.129.735| 
7. .586, 147 ! 

90.28.5.181 
1.986  218 

112,621,402!  246.:J92.148  5:16.721.514 
2,S5.5..585i  26,9.84.!!:i4  10.281,1  9 

766.803,722 

20.6.35,!M!1 

474.937.085 
43.045. 15.5. 

1,0  l.!M0,iX)4 
2!).9.8,5.t;  17 

1.381.517.976 

:js.i90.n7 

.5.3.715,8,821 

n4,‘2S2 

92. 271, .399 
1.51,604 

115.477,0471  •27.3,.377.0,82  .547.002.663 
2.50..50S!  0^8,721. .5, 8.5  I!X).701.1.S'' 

787,499.680 

2,198.134 

.51 7.982.'.’ 10 
04.628, .533 

1 .0,52,025.0.51 
22.5.572.0:15 

l.!l!l.708,123 

,8.04-3.991 

53.800.164: 

92.123.(103 

115, 727.6451  342.098.667  :173.703,85] 

7S9.t)97.8'20 

612,610.773 

1 .27.8.477,686' 

1,4-27, 752, 117 

91,744.0:18! 

741.(i60i 

161 .0:17.661 
7:10,200 

i  ! 

191. 370.4111  486.876.981  9.37.%7.9O6|1..337.424.9O0 
2.4.33. 106j  7'2.563.762  210.891. .V)6|  K),:i.57.027 

i 

9.3.5.165.423: 

201,813,961^ 

1,7:18.171.3.50, 

276.K'H).:17S 

1 

2.42.3.909.0001 
24  093.689 

n2,4S5.60Si 

Kil.767.951 

193.803.5171  .559.440.743  1. 148.8.59.4121 

l.:U7.7S1.9:i6 

1,l.'i().079.:k84' 

•AOI  1.334,731 

48,092.69.5 

j  *  Note  — It  will  be  noted  that  the  figures  relating  t  >  the  imports  and  exports  of  rein  and  bullion  for  the  twelve  month.«  ending  .September, 
were:  imports.  1915.  $107,185,428;  1916.  $50,60.8.343;  1017.  $16,049,695;  and  exports,  1915.  $04.628.5.33;  1916.  S225..5.52.(W.5;  1917,  $8,043.01)1.  Alth.ingli 
it  has  been  custoitinry  to  include  these  figures  iu  trade  returns,  the  total  trade  figures  are  seriotLsh'  dislurhcd  bv  them  in  this  instance  ainl  they 
should  not  be  tiken  as  an  indication  of  the  trade  of  Canada. 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


I  B.N.A . '  2.50 

Commerce  t  *  100 
>  Dominion.. . •  100 
I  Hamilton. . . !  100 
Hochelaga  .'  100 

Home* .  100 

Imperial - '  100 

Merchants  . ;  100 
MoUons . . . . ;  100 
MontreaU'.  100 

Nationalc  . .  IIH) 
Nor.  Crown.  100 
Nova  Scotia  100 

Ottawa .  100 

Provinciale*.  100 

Royal . j  100 

Standard...!  50 
Sterling*  ...  100 
Toronto....  100 
Uniont . I  100 


*Not  Listed. 


CAPITAL  1 

Reserve  asj  DIVIDEND 

Authorized 

Issued  1 

Statement  j  rate 

Payable  ! 

4. 866.666 

4,866,666; 

3,017,:533!  8^ 

■25,000, (XX) 

15.000,0001 

13.500.0(Xi:  10 

m‘.,j'.,s.,d. 

10.000,000 

(),000.000| 

7,000,000  12 

J.,A.,J.,0. 

5,000,000 

:i,ooo.ooo| 

3.300.0001 12 

m.-j’s’  d.  ! 

10.000,000 

4,000.0001 

3.70O.OOOI  9 

i\i..j.!s.!D.  1 

5.000.000 

1,947.1181 

3(X1.000l  5 

M.,j.!s.ib.  ! 

10,000,000 

7,000,000 

7.000,IX)0,  12 

F'-.M-.A-.N.  i 

10,(X)0,000 

7.0(X).000: 

7.000.(X)0l  10 

f.,m.!a.!n  : 

5.000,000 

4.0(X),(m 

4,800.000l  1 1 

J.,A.,J.,0  ! 

25,000.000 

16.000,000 

16.00t),000;  10 

M.,J.,S.,D.  i 

5,000.000 

2.000,000: 

2.000,000|  9 

F.,M.,A.,N.  1 

(l.OOO.tXX) 

1,42’9,;147, 

715, (XX)  0 

2).  H.Y.  i 

10,000,000 

6.500.000, 

i2,ooo,(X)o;  n 

J.,a.,j.,o. 

5,000,000 

4.000,000: 

4,750,000  12 

M..J..S.,D.  : 

2,000,000 

1,000,000 

roo.ixx)|  7 

J..A.,J.,0. 

25.000,000 

12.911,700 

13,471,700;  12 

J.,A.,J.,0. 

5,000.000 

3,394.570 

4,;{94.570  13 

F.,M.,.A.,N.  1 

3.000,000 

1.213,138 

SOO.OtX)  6 

F'.,M.,.A.,N  ! 

10,000,000 

5,000,000 

6,000,000  11 

M.,J..S.,D.  ; 

8.000,000 

5,000,000 

3,400,000  S 

m.,j.,s.,d. 

!  1912 

1  19p 

1914 

1915  X 

1916 

1917 

!  High'  Low 

1  Highj  Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

il6l 

145 

4.57 

144*, 

149 

144*4 

14.5’ 

... 

no 

no 

112 

214' ■. 

■224 

•200 

'210)2 

200 

203 

203 

ISO 

ISS 

185 

!237 

226*  . 

242 

213  / 

•233 

213 

2‘Jl) 

202 

212 

203 

■Lw 

1 199 

212 

197 

207 

197 

2di 

197 

KX) 

19-2 

189 

180! 

'1I6 

.*163 

"illO 

170 

150 

155 

150 

149 

149 

145 

145 

no 

228 

219'.. 

227 

■207 

2i6?4 

2di*2 

207 

ios 

•2ddL2 

ISO's 

201 

189*4 

201 

180*4 

193 

180*4 

iso 

180 

KVj 

170 

167*3 

212* 

2  201*4 

20:{ 

185 

205 

1!X)'.,. 

201 

175 

186 

179?4 

256 

241 

•246 

•>21  Lv, 

2.50 

221*2 

•240 

234 

23.5 

•2-20 

234 

210 

140 

123*  ■) 

140 

131 

133)4 

123)0 

134 

14S 

134 

104 

1  96*2 

9!) 

85)2 

25d 

278 

259 

251 

•264*4 

25  i 

-iU 

261 

■J.H  ^  0 

213 

207 

210*2 

199 

‘2073  s 

109 

2t)7 

‘jor 

202 

202)2 

•200 

234 

22d 

2-28 

•213 

22s 

•221 '4 

221U 

210 

2i4 

208 

236Ls  218 
102  ;  92 

228 

98)2 

•207 

98 

2-23L2 

216  , 

•221 

215 

20 

212 

205 

212 

201 

2i4 

m 

... 

2ii 

idd 

192 

187!  i 

174 

'149 

I54V2 

135+8 

140 

no 

131 

141)2 

136 

fThese  banks  make  boiyis  payments.  xPeriod  of  minimiun  quotations 


g  0  ptKtjE-r 


srnNMi 

MORtMt! 


/I^ION 


THE  FINANCIAL  TEVIES,  MONTREAL,  SATI  BOAT,  NOYEMBER  3,  1917, 


URRENT  PRICES  AND 


AWillisa 


Fi^rjt’j^tisns  of  Prices  on  the  Montreal  Stock  Exchange  For  the  Week 


By  which  the  Testier  dieposes  or  all  his  properly. 
And  he  ehoold  entrust  Its  administration  only  to 
those  experienced  in  such  matters. 

Administration  of  Estates  is  this  Company’s  business 
and  its  officers  are  especially-  trained  for  all  the 
duties  InTolved  and  will  be  glad  to  discuss  this  sub* 
Ject  with  you. 

Appoint  this  Company  to  act  either  as  your  sole 
executor  or  jointly  with  your  friends. 


Toronto  Trading 


For  further  details  of  capitalization,  dividends,  par  value,  interest  payments  and  price  records,  see  opposite  page.) 


The  fellowii.g  rpcord  of  tite  trading  on  the  Toronto 
Sleek  Exchaii^jv  (or  lh»  ondinjf  November  liiid:  — 

t.>pen  lliijh  Low  CIcae  Sale:?. 

Barcelona., .  P’  .  8^4  345 

I'rctsiliin  .  .  :i.)  >  35'.*  31*4 

Bill  TelepliOne .  13i’  '  "  130  10 

do  pf(i  .  ,St;‘ i  M>}.‘  80^2  45 

Canada  Cement  ....  .ST;*  6’.  *4  .57  *  57  dO 

do  pfd .  **1>,  ‘ip4  00*4  ii0*4  28 

Can.  S.  S.,pfd  ....  Td  j  7t>L_  7f>  7H  115 

Can.  Gen.  KUh  :.  .  . .  .  102'”  102',  lOPT  IOI3-3  37 


Friday 


Moruiiiy 


Tuesday 


Thursday 


Wednesday 


iTOCKS 


Askcdl 


Ahitili  P.  A  P.  Co... 

do  pfd . 

.\ines-IIo!dcii . 

do  pfd ....... 

.\sln  '  fos  Corporation 

P,c!!  ’!  .•l>'i;l!onf . 

lirnziliaii  T.  1,.  A  P.  . 

Hr''.iil)'.1o;i . 

(..’an.  ('ri-  iV'  l  o'.indry. 

do  pfd . 

Canada  Cement  Co  . 


Con.  Smelters 
I.>ome  Mines 
Dorn.  Slot  L  Cor; 
Duluih-Superit’j 

Markay . 

«1li  pfd 
Mapit  L»'af .  .  . , 
iViimaii.s.  ,  , 
Nipitvsinj; 


SIB  HERBERT  S.  HULT*  President.  .1.  J.  UEOIYN,  K.C.,  Vloe-Pres. 

11  Place  d’Armes  Square 


Riordon  .  . . 
Spaaisli  Ki'.  or . 
Sltvl  of  T'anadj. 

du  pf.j 
i’oromo  Ka]lw;i\ 
Twin  C't\ 

KitiiKs 
r  emmoroo 
Hamdtoii  ...  . 


General  Agents 

Wo  at‘1  a.s  General  .4gents  for  the  invesfincnl 
and  coilociion  of  rents,  interest  and  dividends. 


Can.  I  onndrie.' A"  I'orginjts 

f!o  i.fii . 

( 'an  ( i  I  deetrie  . 

<  an.  l.oeunio! i\ e . 


CAPITAL  PAID  UP  AP«)  RESERVE . ;S1,250,003 

ESTATES . $18,000,000 

IN  n  SINKSS  1'F.AP.''- 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTrCTOVV.^  ST.  JOHN’S,Nfld. 


TeUllMC  lil  01.41  IONS 


common .  . 
led  (Corporation 


PV^e  Execute  Orders 
In  Listed  Stocks 


on  IXDEB  THE 


Correspondence  Solicited 


Afembops  Montrci^ 

105  Transportation  Building  .  .  • 
TELEPHONE  MAIN  ISli 


Montreal 


Shrebb-d  ' 
do 

Stand,  t  ’!.» 
SG'cI  1 
do 

T«»tcr.i«t  1‘ 


Cabtesi 


BURNETT,  PORTEOUS 


I  fimuicr' 
tianilh  (}}'; 


.'iCCO 


61  ST.  FRANCOIS  XAVIER  ST. 


BANKS 


Members  of  the  Montreal  Stock  Ex-’liantri 


STOCK  BROKERS 

MONTREAL 


OTTAWt 
UI LBEC 
1101.11;  AX 


WIN.NirET 
V.VNCOIIVES 
ii'l.  4iJUS,  <i.. 


f>t  ih  .'spu 
!'■  (’niannal 
I'Jii'roal  anti 


Direct  Private  Wire  to  all  branches  and  New  York 


BONDS 


^lemlirrH  M  jriire.ii  .jL 


MOLSON  & 

STOCK  AND  BOND 

Telephone  M.  1 14 1,  IMJ  t.J  ■ 


VI.CR  STREET 


^  Bonds  Suitable  for  Trust  Funds. 

1 1  For  Deposit  with  the  Canadian  Guvcruineat. 

For  Permanent  Investment 

•T  Canadian  Securities  of  all  kinds  Bought,  Sold  aa  J  \:}pi-ai32d. 
ll  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

UKAUiiiS  l.\  BO.NDS  iti  ST.  J.VMEIi  »1'.,  .Mt>;vr£iI4L 

. 

Cable  Addrets--** ciUAUKOW Ni:.’.: 

CodMi  I.Jcber,.  Western  iJuiun.  .l.j.i!.  jtn  Fii't  ,  M  , 


.Mberta  Pacific  Grain,  pfd 
Aniprirafi  Sales  Book,  pfd  ... 

Belding  Haul,  pfd  . 

KUck  Lake,  pfd  . 

Brantford  Roofing . 

Can.  Cereal  &  Flour  Mill .  .  .  . 

('an.  Furniture,  pfd 

('an.  Mortgage  &  Invw,iment. 

Can.  Marconi . . 

Can.  Machinery,  pfd  . 

do  6’S .  .  -  . . 

( 'an.  Oil.  pfd  .  . . . 

Can.  Paper,  pfd 

('trier  Crume,  pfd . 

Copeland  ('hatterson,  pfd 
Chapman  Ball  Bearing. 

Coll  ngwood  5h  p.  O’S 

Continenial  L  fc  . 

Cocksb'Jtt  Plow,  pfd . 

Domin.  (i  ase,  com . 

r>ornm.  Linseed  Li’  . 

Domin.  Permanent  Ijo^n .  ...  . 
Domin.  power  &  Trans,  pfd. 
Dom^n.  Mfg.  pfd  . 

Domin.  Sugar  . 

Dunlop  Tire,  pfd 

Eastern  Car,  pfd .  . 

do  0-S  . 

Ford  Motor  . 

Great  Vest  Permanent . 

Goodyear  Tire  ......... 

Home  Bank  . 

Imperial  Oil  ■  ,  . 

Imperial  Steel,  pfd 

Inte-.  Lake  Steamship,  OS.. 

Lambton  (iolf  Club  . 

London  Loan  &.  Savings 
Maritime  Coal  &  Ky,  com .  .  .  , 

(Jo  Bonds . 

Ma.'iBcy  Harris  . 

Milton  Pressed  Bnck . 

Mexican  Mahogany,  com - 

McDonald,  pfd . 

Mutual  Stottmahip,  6'S . 

Monarch  Life  Aasurance  Co.,. 

North  Crown  Bank . 

National  Drug  '1%,  pfd . 

')nt.  Pu4p  Bondt . . 

L.  Robertson  Screw . 


StOCnf 

Aetna  Lxp  r.f 
American  Nn  ri 
Barnet  » >i’ 
Butte  Cot*,  iv 
J.m  Buti.-r 
Big  CctUn 
Big  L«  dge  \jf 
Canadiu::  t 
<!f)  r-' 

do 


(.EO.  U.  S-HITIiERS  J.  J.  M.  P.4N(il!.\N  tV.  S.  HEADLltSOlX 


Members  .Montreal  Stock  l,/tci’nni;e. 

Private  Mire  CouuecUou  vvilh  A'evv  Fork  auj  Toroufo. 
Telephone  Jlaln  1747*51.  l.>  .5I.  Sacrament  St. 


Carbon 
Chaimeis 
Cramp 
Chevrolet 
Car  Ligh.  ar.  ‘  i’ 
Curtis  Aer- 
I'osder:  Ke.’. 
Ccsdeii  U*  i  <  a: 

do  vfd 

Cerro  f  >e  ^a^  ' . 
Co:v.  Ar:ior.’ 
Caledonia 
Chareoai 

do  p'd 

Emers::.  Phono;; 
Emers-tin 
Emma  C  'ih-v:' 
Federal  c  : 

(^reen  .'dos- 
Grant  >!ut 
Goldr»el.l  '•* 

(Jo  ni'jt.'’ 
do  t  ^  n 


CAWTHRA  MULOCK  &  COMPANY 


Members  or  Xoroatostoi'k  Dtchrmjs 

BANKERS  AND  BROKERS 

Toronto,  Canada  37  iatres  St.  S. 


oitii  u  new 


Hainilton,  Canada 


iP.oted 

bonds 


Htli  , , 

do  p.- 

Kowe  So-jnJ  . 

Hupp  . 

Hecla  Mi.i  ng .  . 

Holly  Sugar 
do  p'.d 

Hpllingcr 
IroT'.Bloooorr 

,jaiatematio.-iL'  Pftlrc.ediu 


IMJSTFI)  SEtl  RITIES. 

A.  J  I  atiisor  Jr.  Co.,  Toronto  furnished  the  follow¬ 
ing  <’uc‘.atJor;s: — 

Bid  .^sk 

Atl;*niic  Sugar,  pfd  . . .  .  2100  11.50 


cpm 


1 

'ss 

7312 

1 20  1 

■l 

VJ3 

153^,: 

H 

"so 

5.3  1 

■ 

15!  2 

N  1 

00 

73  ! 

Gr5( 

02' 4! 

115 

90 

58' . 

49 

138 

’H’,  i 

112 

10,5  : 

114 

110 

III 

34 

1^  1 

If 

95 

09 '4  i 

130 

:J  i 

1 

S4 

SO  ' 

n 

134 

115  i 

Hi 

33 

115,4. 

iH 

12? 

lot)  i 

n 

94'  . 

90  1 

II 

130' o 

IC''',. 

II 

00 

1 

■ 

99!  . 

<-S  1 

oT) 

■1.:  1 

1 

19 

12' 2! 

1 

59!4 

17  ! 

W.i 

1  1^-2 

1' 

100 

,V)'4 

u 

90‘A' 

(.1 

[ 

-7« 

70 

J 

“2M2 

is'; 

8314 

H) 

94 

70!4 

97 

50 

.."‘..1 

13 

Saturday 

High 

Low 

15 

r^o 
3.)' 2 

. 1 

"i.V  ' 

. 1 

3454; 

. 

1 

. 1 

tu 

. ; 

PROFESSIONAL  CARDS 


McSiUio,  CBSjirain,  MItcbell  I  Cisgnli 

mTCntU',  CASGkAI>.  McfMICOAUa. 
CBmAf AIV.  9TAIBR  A  CASGBAIH 
TVitor  E.  MitehfJI.  K.C  A  Cbui>-C«sEniii,S.C. 
Sirel  M.  MeOov<all  John  T.  CrM'.mwi. 
GflbBrt  S.  Stairs.  Pisrra  F.  Ciagrahi. 

ADVOCATES.  BARBISTERS.  BTC. 
Royal  Trest  BnRdloii.  1^’^  5^*-  •Tamiw  Stnau 
BaS  TW.  M.  *0fiP  MONTREAL. 


C.  H.  CAHAN.  K.C. 

EAPJilPTER  AND  SOLICITOR 
Trsn<portatloD  RnIMIot. 
MOMBE4I. 


C.  a.  CABA.N.  It  < 
C.  a  CABAN.  Jr. 


ELLIOTT,  DAVID  &  MAILHIOT 

4tfTOcatebs  Barristers  and  Solicitors. 

CoBSBJiflsiencrg  for  all  the  Provinces  and 
NewiourdJas'J.  and  for  the  States  of 
Massachiiafitl.s  and  New  York, 
Craada  Ufp  Bulldtns.  1^9  St*  ^amea 
Hewv  .T  K*  .,  L.  David.  K.C. 

AdoJpljp  Mailhjot,  ^^fried  Bush 

Louis  P.  CitT^au.  Aasoc.  Counssl 


R.  PAPINEAU-COUTURE 

Notdi  y  and  Commissioner 

112  St.  Peter  St., . Montreal 


I  incorporation  notices 

M.  J.  O’Brien,  Limited. 

Notice  ia  hereby  given  that  under 
the  First  Part  of  Chapter  7»  of  the  Revised 
Statutes  of  Canada.  1906,  known  as  “’Ihe 
Companies  Act,  ”  letter*  patent,  have  been  is¬ 
sued  tinder  the  Seal  of  the  Secretary  of  State 
of  Canada,  bearing  date  the  10th  dav  of  Oi- 
Incorporating  MICHAEI,  .JOH.v 
contractor;  .JOSEPH  LAVl^RE.NCK 
!  .  manager  and  HERBERT 

i  AfiTHLR  JORDAN,  .secretary,  all  of  the 
I  .own  of  Renfrew,  in  the  Province  of  Ontario. 
I  JOHN  AMBROSE  O’BRIEN,  manager,  of  the 
t  ity  of  Otta.wa,  in  the  said  l>rovlncc  of  On¬ 
tario,  and  GEORGE  ARCHIB.ALD  CAMP¬ 
BELL.  King’s  Courwsel.  of  the  Citv  of  Mont¬ 
real.  in  the  Province  o1  Quebec  for  the  fol¬ 
lowing  pui-poaee.  viz:. — 

(a)  To  take  o\er  and  carry  on,  as  going 
concerns,  any  or  .all  of  the  business  enter- 
prlaea  as  general  and  railway  contractor, 
mine  and  smelter  owner,  financier,  lumber- 
*Tian,  manufacturer,  merchant,  .stock-breeder. 
I  agriculturalist,  dairyman  and  land  owner 
heretofore  catTied  on  by  Michael  John 
O’Brien,  of  Renfrew,  In  the  Province  of  Onta. 
rio,  and  to  pay  for  the  same  In  paid-up  or 
partly  paid-up  stock,  bonds  or  other  securl- 
tles  of  the  company; 


SMETERS  BUYS  TWOlCANADA  IS  NOW 
BRITISH  COLUMBlAi  THE  THIRD  BEST 
MINING  SECnONSi  CUSTOMER  V  OS. 

i _ 

Will  Aid  Trail  Smelter  in  its  Opera*  Trade  Between  the  Two  ti^untries 
lions  as  The>  Possess  Peculiar  Totalled  Record  of  a  BUlion  Dollars 
Ores  Needed — Compan,y  Received  for  the  Year  Ending  June  Last,  and 
Large  Order  For  Lead  From  IVIuni-  Present  Year  Promises  to  Eclipse , 
tions  Board — Embargo  on  I, rad  I  That  Figure — “Luxur.v  Imports” 
and  Zinc  to  l'.,S.  Lifted.  Heavy,  | 

The  Coo.’iolidated  Mining  &  Sni^l'inc  '  nru-l 


|l  i  ii! 

Hi  I 


ii  'I 


partly  paid-up  stock,  bond.*?  or  other  securi-  The  Coasolidated  Mining  &,  Snj^’lMiic  '  orti-  iFroni  Our  Os^'n  Correfepoadeiit.,i 

tics  of  the  company;  l  *1. 

(b)  To  acquire,  explore,  develop,  exploit.  Pan y  of  Canada,  according  to  an  .innouni  Nf'w  York.— With  tb^  giving  out.  here.  tniH 

.ius»  madp.,  has  rnmnlclPd  f mu ebatp  't'®  i>i  ih«*  foreign  commerce 

Per  nmitB  and  other  refloiirref?  and  *  of  iltp  I'nitotl  tot  .lul'.  ih^  first 

productfl  of  all  kinds;  to  carry  on  the  ahoul  a/re?  of  min^s  Jtnd  niinoi?  *u  -  *u  1  f'nit«wH 

buHlneas  of  ffe.neral  and  railway  con-  *  *_  .  month  in  tbo  nfiw  flsca)  year  of  fbp  l.nitea 

tractors,  cngirteeis  and  buildsr.s,  and  In  Pi’opf'i’lien  tn  ihc  tamp  McKinIc,  and  Fan-  i'-s.  Ilip  Incrpapink  irnporiancp  of  r'anada 
construct,  nrect.  altor  and  repair  public  md  View  distriets  of  nriti.'h  '  ■olunihia  Lach  of  ars  a  iradet  m  Ihc&c  mai  kctc  brcoin€<5  more 
private  works  and  underlakings.  including  _ _ _  .  .  .  ..  _  ..i  t.-_.  ti.,. 


products  of  all  kinds;  to  carry  on  th 
bUHlness  of  general  and  railway  con 
tractors,  engirteer.s  and  builder.s,  and  b 


the  about  T.OPu  acre?  of  mines  and 


.  ,  1  I  !  C  '  Ml  I  I  Mill  I  I  I  II  II  II  I  I  I  II  M  M  1^1  I  ,1 1 ,  , 

The  art  of  blending  tobacco  haa  2  |ii|| 

reached  the  zenith  of  perfection 
m  Piccadilly  Smoking  Mixture.  '  j 


I  private  works  and  undertakings,  including  .  .  •  t  ^  . 

railways,  canals,  roads,  conduits,  wTiarvcs,  S-Olion.s  coiilainc  Hbou*  crjual  propor- 


and  more  pronounced  For  Hio  first  time 


elevators  and  hiilldinge  of  all  kinds,  to  carry  tfon.s  of  the  (ota!  number  of  acrer-  imoivcd  In  the  histor.v  of  the  two  countncE  a  billion 


on  the  business  of  mining  and  smelting  in  ail  in  the  P'lrchas 
branches,  and  lo  buy.  lease  or  otherwise  ac-  i.  .  (..(,,1  . 
TJlre  and  to  hold,  own,  operate,  eaplore.  ,  in  -tid  Cii 
•levclop.  sell,  deal  in  or  otherwise  dispose  of  ®f  considerable 


tatfd  <hat  ilif 
enable  ihImc  i 


propf  nice 
Ihe  (  ompaii 


dollar  trade  wa.s  done  ov'er  the  internaiion- 
niti  he  si  bolindai’,'  Mti*'  in  the  i;;  muntlis  endeil 
I.  in  IIK  lime  .’J'jl.b.  taiT  Ai  tlie  raF:  trade  opened 


CHARTERS 


mines  and  mineral  lands,  .smelters,  collieries,  o^ierations  bocauiie  of  (he  yilicioii';  tlnxin;;  up  in  the  first  month  of  this  new  fiscal  year 


I  quarries,  sand-pits  and  gravei-beds,  and  to  ores  thev  (  oritain  The.  i  w  ill  as  He,  cloned 
acquire,  hold,  sell  trade  in.  manufacture,  im-  u  '  oiiidin.  1  will,  as  (|e> »  lopeo, 

port,  export,  dress,  smelt,  treat,  assey.  refine  become  a  hl^  asset  lo  the  companv  in  tlm 
and  otherwise  make  marketable  and  turn  to  operation  of  the  smelters  at  Trail  IM 

rnetals,  stone,  (nolildod  in  the  arquisilionr  i.=  Ih'-  "Id 


at  Washington,  it  is  evident  that  trade  fig¬ 
ures  for  the  fwo  couiUries  wi!l  he  a-reater 
than  heretofore 

I  h*"  total  trade  hetv  cci*  'he  Dominion 


TeLUalns:?? 


Sf.„  1290  Delortmler  Are. 
fel.  S>.  LouU  8S5 


Resea.rcH  Buroau 

Besearebes  by  SpeiisUsts  4rr8BKed. 

K^pofts  and  Tafnrmstion  oo  InduaKi^l  De9«iop- 
nect  Pat.cct  and  IVad^Mark  Matters. 
Raeeut  Technical  LiforHtuf^.  {^cientYftr  Progras^ 

HANBURY  Ae  BUDDEN  Tel.  Tp.  6479 
7W  DRI  MMOVD  RITKi.,  MONTRKAL 


W.  G.  KENNEDY 


116  Dominion  Express  Building 


MILTON  MERSEY  CO..  Limited 

Montrenl.  Winnipeg,  Neiu  York 
ladastrlal  (  hemists  Mining  Engineers 
Utilization  of  YV'aste  Products 
84  St.  Antoine  Street 

Montreal  Main  8718 


CONSULTING  ENGINEER 


Cable  AdUieM:  ‘'EnginwT,  Montreal" 

West.  Union  Code 

DeGASPEBEAUBIEN 

Consulting  Engineer 

28BUTAL  LNSLKANt  L  BLILOING 
Tsl.  M.  8240  MONTREAL 


Tcl.  Ualn  756  and 


M.J.St8tkPaviiigSCoiitrai;tingCii. 


lo;  »lcL'UBU  STBEXT 

MONTREAL 


ESTABUhULD  181 1 

BRADSTREET’S 

Officer,  ’Ihrouehout  th.  CivilitfiJ  World 

OFFICES  UV  f  ANADA 
CAlgsrx.  Alta.  Xancauver,  B.C. 

EdinoBton.  Alta.  Uainlltoo,  Ont. 

Halifax,  N.S.  xioiitroal,  Qua. 

London.  Ont.  Quebec,  ()ue. 

Ottawa,  Out.  I'ernnlu,  Ont. 

tot.  John,  N.B.  XXlnuJpeK,  Mao. 


oWu^  Mine  ,n  t  amp  McK.nIe,,  imumu.  fm  ^nd  hm  .Kighhm.r  in  July.  n,7.  wa,  |20,h.M,- 

mcn  and  paper-makers  In  all  branches,  and  it.?  yield  of  gold.  iJi'velofimeni  in  Fyii'ie''  H'l.  I'f’’  eeni  arealei  than  in  .July, 

tj  Tnanufneture,  buy.  sell  and  deal  In  tbnlvr.  has  been  less  extensive  hut  Ihe  .■ondition?  '‘'I*'. 

du'ets*”  t’h^eof;  **  ®"d  the  pro-  ,j,^,  protuising,  Canada  !S  the  third  htsl,  world  eustomer 

fet  To  buy,’ lease,  acquire  con.etruct.  oper-  Both  fieldr,  have  hreu  oponf-d  to  fcluiff-  and  th®  United  States  Ungland  and  France 
ate  and  dispose  of  plant,  machiner.v  and  facil-  tunuelF.  alqiir  as;  individual  naDouE  take  more  of  the 

PW  Tnclud";?g  'witlourVimVtau;::  'H"  power.  pviorts  frop.  thi.s  co..nlr,v  IP  iph ,  1917, 

aforesaid  general  W'orks.  smelters,  elevators.  The  compan.r ’f-  lai'ver  siibgidiar,  ihe  West  instant  e,  Lngland  took  :>  total  of  I0< 

”  '  . .  ‘ 

td)  To  acquire  by  purchase,  lease  or  other-  Ktructing  a  hne  trom  f  at-Cade  SI 


|>o'ver  siibeidiar' 


Ktructing  a  line  from  f  atcade  Station 


■wise,  and  to  dev*elop,  operate  and  m.aintnin  Princeton,  B.C..  that  n-ill  eptor  the  VfrKinle} 
water-powers  and  other  works,  water  lots,  |  and  Fairview  fields  This  line  will  seri  o  u, 


w-ater  privileges.  franchises.  concer.slons. 
plant,  buildings  and  niachlnerj-  for  the  manu¬ 
facture,  production  and  conversion  of  olec- 


convey  po-wer  U>  b.'^  ip  the  oiieration  of 

a  ,'’,.09(l-(oii  com  epi ra'oi  vhich  is  being  in- 


trie,  pneumatic  hydraulic  or  other  power  or  I  stalled  hy  the  Canada  Coni.er  (  ornimiiv.  1)111 

force,  and  to  sell,  distribute  or  otherwise  dis-  i  i-  '  r  worth  sold  (o  the  1,’.  S.  T  h-r  iraditioiU)  of 

pose  of  any  surplus  of  such  electric,  pneuma-  "I"  a'-so  he  mud  m  the  dfdtvcry  of  ,  ■,p„c,w„l,i,..,i  nr.iximitv  and  I 

tic.  hydraulic,  or  other  power  or  foi^cc,  pro-  Tktw er  lo  ihe  imw  pmpei  tie.s  )„  .-arrj  on  P-oximitv  aurt  i 

vided  that  any  sale,  distribution  or  transniis-  dcv'elopinenl  vvofk  .‘iinilla'’ifv  of  husinocfi  niettiods.  have  all  con- j 

slon  of  such  electric  pneumatic,  hydraulic  or  Aonri  r...,.,,  ti,  ..i,.  ...  i  .  duced  to  active  trad?  relations,  and  as  the, 

other  power  or  force  ..hall  he  subject  to  any  Wl  r’'’  '>!'•  volume  of  eommeri'ml  husinesr.  between  the  i 

municipal  or  other  local  regulations:  erations  of  the  eompan,!  are  ni'ogressing  .  ..  ,  ,  .  _ ■ 

te)  To  erect,  acquire,  maintain,  operate,  very  favoiiralilv  The  Imperial  Muilitionfi  C "  '  ' 

manage  and  otherwise  deal  with  shops,  Rna-n  hut;  un  ..rU..-  ...in  paiision  in  the  lUircbase  of  (  anadian  seclin- i 

stores,  boarding  houses,  hotels,  restaurants,  ties  by  Amoriean  inveBtor.s  followed  as  a 

1aiindri“s  and  other  undertakings  necessary  PanV  ’Of  SIX  thom-and  lorn,  of  lead  > i  ..ru I  eonqeuiieiiee  (  anada  s  credit  re¬ 
fer  the  purposes  of  the  company  or  which  will  be  filled  from  ihf  I'raii  smeller  a  -aDira  naeim  a  .  ^  a.  , 


of  the  United  States  iJnglan.d  and  France 
aiqiir  Pi;  individual  nations  take  more  of  the 
exviorts  from  thi.s  countrv  In  .Inh,  1917, 
for  instance,  lingland  took  a  total  of  107 
milJioii  dollars’  worth  of  American  cyports, 
France  took  61  mJMion  dollajs  worth  and 
'  anada,  .92  million  dollars'  worth 

•  'anada  has  a!  ways  been  one  of  1)  ncle  Sam  s 
hcLJ  fustomers  l'V>r  .some  years  past  ('an 
adb'.s  pureha.ses  Ironi  the  United  s-tates  have 
averageii  ,'i;2..’in  worth  of  goods  for  ever,'  |1 
worth  sold  (o  the  1.’.  S.  T’h-e  iraditioiuj  of 
both  peoples,  geographieal  proxiiTiity  and  I 
.sinilla'’ifv  of  husinei,*;  niettiods.  have  all  con- j 
duced  to  active  trad?  relations,  and  as  the, 
volume  of  eommereial  hiisiness  between  the  ^ 


or  representalionv  made  lo  the 

tf)  To  inRiiufacture,  htiy.  sell,  bsrtpr  and ,  .  ' 

deal  in  merchandise,  goods,  stores,  impie-  ccnrncnt  by  f  remier  Ri  ewsloi  of  Mritj!;li  I 


iiicnts,  provisions,  wares,  supplies  and  mate-  Columbia,  the  (iovei  nmenl  has  agieed  lo 
rials  of  every  kind  and  description;  rcniovt'  the  embargo  Di'ohihiling  (he  e.xporl- 

(gt  To  acquire  by  purchase,  exchange,  , _ _  „  .  .  .  ,, 

lease,  or  otherwise,  and  to  hold.  own.  operate,  lead  and  >.ine  into  the  United  .Slates. 

develop,  irrigate,  deal  in.  sell  or  otlierwlsr  SO  that  the  company  epp  opee  again  n);ik- 

dispose  of  alt  kinds  of  real  estate,  and  im-  use  of  Ihis  most  valuable  market 

movable  property,  fanns.  dairies,  ranches.  „  ^  . 

lands.  lots,  residences  and  buildings  of  all  I  Tilinltions  Rpard  (u  I'ake  Leail. 

kinds  and  any  interests  or  rights  connected  I  Ai-eordin-e  to  I  1  W'ui-roi.  ..o „ 

therewith  or  the  products  or  hy-products  L.  .  "  "  a" manp.gme- 


o-jt-a  V.U  -  .1  j  „  I  -.1  I  pans  on  in  the  imrcbase  of  (anadian  seciirt- 

oard  has  placed  an  order  with  l  ie  eon'  ,  .  *  .  -  , 

.n.,  c«..  oil  *1.  „  I  .  r  1  1  .,■■  ■  ties  by  Arnencan  investor.s  followed  as  a 

iny  for  six  thoimand  lorn,  of  lead  Ihe  .  ,  .  ,  „  ui. _ 

Ml  fMi„j  r  ™  .u  -i-  ..  .  nalural  eonseqiienec.  (  anada  s  credit  re-, 

111  be  filled  from  ihf  Iran  smeliev  A:-  p  ■  .  -  »  ;  „  „.,i,  i.„..« ' 

r  .  qiiiremepts  m  th-*'  Aineriean  markets  have  ■ 

■suit  of  representalmm  made  to  iho  Gov-:  ,  ,  ,  ^  -  ,  .. 

r,  •  o  ,  ,  „  .  ,  nniy  been  hampered  of  recent  months  on 

riracnt  by  Premier  Riewsfpi  of  Mr  t  s.h  .  ,  i  n-  i  • 

.1  /•  ,  L.  (he  terrnle  sivain  ol  a'-hiu,g- i 

Jiumbia,  the  (lovernmenl  has  agieed  lo  .  .  ,  • 

I,,.....,.  IK  1  , -  oKuco  Ions  uar  finanemp. 

move  the  embargo  mohituUng  (he  e.xporl-  i 

ion  of  lead  and  >.inc  into  the  United  .Viiaies.  Ilotmiiinn  s  Iraile  in  I  .  S,  ^ 

I  that  the  companv  epn  onee  again  nvjk-  inllowing  table  illustrates  (  anada  s 

e  of  Ihis  most  valuable  market  '  l'">ti"ton  i"  'he  United  Ftates  at  the 

1  T-i  I  I  of  •'"•j  ttnri  at  fh-c  i  ad  of  seven  months 

tfnnlttons  Board  (u  lake  Lead.  (he  calendar  >ca,,  I  he  figures  present- 1 

According  to  .1.  .1.  W'arren.  tnanp.gmg-  ed  give  a  synopsis  of  .-tmerica’s  trade  with 


thereof,  and  to  manufacture,  prepare  for  director.  .Sir  Joseph  Ulavclle.  chairman  of  the  world:  the  trade  done  with  Uanada  and 
wMtf*uM®;rom?c7  1  agrcod  to  piiTchase  Ihe  snr-  the,  ratio  which  the  Dominion’s  figures ‘hear 


transport  or  otherwise  deal  with  all  products 
or  by-products  of  (he  .soil  whether  animal  or 
vegetable: 

th)  To  acquire  by  purchase,  lease  or  other- 


pins  lead  production  of  Ihe  companv  iii 
March  I.  1918, 

Mr,  Warren  sa.ys  that  ihe  company  i.s 


ompanv  until  to  those  of  all  nations  combined:  — 


wise  and  to  construct,  operate  and  maintain  d,,  ,„arkel  for  all  Ihe  high-grade  zinc  and 

on  the  property  of  the  company,  or  on  pr.ip-  .  ,,  ,  u  .  . 

erty  leased  to  or  controlled  by  the  company,  copper  ores  that  can  he  purchased,  as  Ihe  F.xpoiii 

railways,  tramways,  sidings,  or  other  means  comfiany’s  entire  oiitpiil  of  these  meials  is  linport 

of  transportation,  canal.?,  dams,  flumes,  aque-  sojj  months  ahead.  The  new  clectrolv- 

ductH.  bridges  and  machinery;  ...  .  r  iu  .  .  .  ' 

CD  To  purchase  or  otherwise  ac<ialra  and  plant  of  th«  oouipany  i5=i  vvorkins 


All 
Nations. 
■July  1917. 


Canada 
July  I9i: 


to  build,  construct,  lease  charter,  operate,  very  satlfifartorily,  turniriff  out  over  f^ft^ 
navigate,  maintain,  sell  or  otherwiae  dispose  tons  of  zino  per  dav  rioori 

of  steam-boats,  .ships,  barges,  dredges,  tugs  4U  \  .  ,  ijaiihi 

and  lighters  and  to  construct  and  operate  or  ^  fvegarning  tiio  strike  ol  i.'fial  imnns  a'  liripori' 
dispose  of  dock  yards,  wharves,  elevators.  Feruio,  Mr.  VYarren  say.s  that  tlu  t'onso- 
T\nrchouses  or  similar  enterprises  and  othei  lidatcd  company  has  a  large,  stock  ol  coal 
transportation  faeilities  and  carts,  trucks.  ....  i  ..t.  x  .. 

wagons,  traction-engines,  motor  and  other  ®  ^  hand,  and  (hat  its  operations 

vehicles  of  all  kinds  for  the  transportation  int.crniptivi  by  a  timiporary  cr.s- 


002.887  ?52.049.102 

225.026,352  36,517,340 

«o08.929,230  $80,566,44,3 
•luly  1016.  July  1016 
$414,713,064  $40,14  1,505 


QtKBEC:  (JHABTKBS 

tjuids  &  Buildi'iRi.  Limited  ll.OO'^.OOO  | 

C  anadian  rVjnfra"'  1 'mitH  Montreal  i 

$  1  .OOO.OOH 

Sijio-North  ^^T*»rua^  *  orrpan  .  liimiletJ.  ^Iontrea^ 
$J. 000.000. 

Railway  aod  Powtf  Kngincenrp  (.orparaljon.  l4imU?d. 

.  Toronto,  $60,000. 

Won^real  fShlpbuilderu.  Limited.  Montreal,  JqOO.OOij 

ONTARIO  1  HASTfJlh 

AJlej  Steel  Works,  loronto.  IC.OOO  O'.'O 
.Asquith  Gold  Minfnif  Comptr*  .  lyimiied,  Te^rnre. 
000,000. 

Battle  Natural  Oa.'i  * 'ompanv.  Limited  Hamilton.  ^100  - 
I  000. 

!  (.ace  Siher  Mines.  Limited,  roronto.  $1,600,000  I 

Lopsoildaled  '(ptsls  Co»’poration.  Limited,  Torecto, 
.|3,0«'0.00'^. 

Doininion  Ki.'^klRJid  ^fllIes.  Limited.  Toronto.  $2,000,000  ' 
Gould  Ftotajv  Machinec.  Limited,  Toronto,  j 

Jo.dO.OHO  1 

HiiinberstoHef  4ior  Com  pan;  Limiir  d.  Toront**.  .$tO0,0^’0  ' 
Kerr  Lake  Mint*s.  Ijimitcd.  Toronto.  $2,000,000,  i 

National  Inde.i  (’ard  ('o.,  Joronfo.  ^ifiO.OOO.  ! 

I^icenfips  to  ryrry  on  bufiineeE  in  the  Province  rtf  Ontario  j 
v.nre  granted  to  the  (  onrrete  Stone  &  Coal  Company,  in-  * 
oorporated  unde**  the  laws  ot  the  ‘Ntate  of  New  York.  1 
Cre6eent  t.’reamery  Co^’pan.s,  tslmded,  incorporated  under 
the  laws  of  the  Province  of  Manitoba:  and  the  R^al  Shirt. 
Company,  Limited.  »ncon>orat«d  under  th”  laws  of  the 
I>otninion  of  ('anada. 

W.  (f.  Wood,  Limited.  Toronto.  $IOO.0t>O 
Canadian  Tie  and  Lumber  Companv,  Limited.  Toronto, 
$150,000. 

Nurthero  trcctra)  Coal  Company,  T/lmtted.  Toionto, 

$:>o.ooo. 

Stop-dare  Salefr  Company,  l.jmited.  Hamilton,  $60,000 
Heating  SpeciaU '  Company,  t.imited.  Toronto  $50,000. 

RRmsn  (  OLI  MBIA  (  HARTKRS 

Mcz.a  Lake  Mills.  L  rnited.  Alcra  Lake,  $25,000.  1 

Amy  Turner  Shipping  (.'ompany.  Limited.  Vietona,  I 
$60,00(1 

Business  Acceb&ones  Sales  Companv,  limited,  ' ’antmu- 

MT.  $25,000 

Dome  (  reeV  Lumber  Compacy  Limited,  Dome  f  reek, 
.$16,000. 

Hareitt  Motors,  liUmteyl,  Minion  City’,  $20,000 
IjOck  Financial  Ccjirpany,  Limited,  Vancouver,  $10,* 
000. 

Ma^in  Lumber  &  Pole  Company.  Limited.  Hall.  $100,- 
000. 

Progress  Publishing  (Company,  Limited,  Vancouver. 
$15,000. 

Smith  Dollar  Timber  Company,  Limited.  Vancouver, 
$50,000. 

8t.  Joseph  Gold  Mines.  Limited.  Vaneouver,  $100,000. 
Transpacific  Navigation  Company  Limited,  Vancou\e.-, 
$100,000. 

Monder  Fump&  Engine  Company,  Limited,  Vancouver, 
$25,000. 


llii!;'  '  lllilimi'll 


DIVIPENP  .NOTH  KS  ETC. 

BANK  OF  MONTREAL 

Notice  is  hereby  E-VWJ  tJxat  A 
DIVIDEKD  of  TTt  0-A>TD-ONE- 
HALF  per  rENT.,  'ipea  (he  paid  up 
Capifal  8'o<’k  of  ‘his  laftitution.  hai 
baeo  d^Iared  for  the  current  quarter, 
also  a  BONUS  of  ONE  per  czwt., 
both  tftvable  on  ajid  after  Saturdav. 
the  F®8T  DAY  OF  DECEMBER? 
ruexL  to  Shareholder?  of  record  of  31rt 
October,  1917. 

FREDERICK  ^  ILLLAMS-TAYLOF 
GanoraJ  Mar.eger. 
Monlzeal.  19th  October,  1917. 


The  Royal  Bank  of  Canada 

OIVTDEND  No.  121 

Notice  is  herein  given  that  » 
Dividend  of  Three  per  vent,  ibe- 
ing  at  the  rate  of  twelve  per  eenU  !>er 
annuml  upon  the  paid-up  eapitaJ  stock 
of  this  bank  has  lieen  declared  for  the 
current  quarter,  and  will  be  pax  able 
at  the  hank  and  its  branches  on  and 
after  Satcrdat  the  1st  dxv  «jf  Deoem- 
BER  next,  to  shareholders  of  record  of 
15th  November. 

Bv  order  of  the  Board, 

C.  E.  NEILL. 

Oeneral  Manager. 
Montreal,  Que.,  Oetolver  16.  1917 


Export. a 
I  III  port. s 


MINERALS  SEPARATION. 

The  Utoball  Niiggel  ha.s  boon  up  in  arnie 


and  delivery  of  goods  and  persons:  sation  of  coal  mining,  though  (ho  pro.soiii  1'>17  1917 

l.ii  To  puroha.se  or  otherwise  acquire,  and  HiHienltv  wonlH  k,.  „vfi.  i  .  - . .  .  --  „  ,  ...  - 

lo  breed,  raise,  own,  deal  in.  sell  and  other-  •  b  ■!  -t  Illy  adjust<’(l.  hxporl.a  l.,.b,).)  I  fi.v.  vi  1.  .^,>n.>..1:.9.'_8»  1u.8 

wi.se  di.spose  of  horses,  cattle,  sheep.  hog.s  '  -  - - -  .  linporl.s  .  .  1 .778.7 12.8'.;8  2 1 7.408,56t>  12.2 

and  slooks  of  alt  klnd.s  and  the  products  or  VtlMirix  A  i  i  n  >  rxi,..v«-  _  _ 

h.v -products  thereof,  and  to  own  and  operate  iTlIlAlE/KAljki  oErAKAlION.  ^iinocom  i-.)->ne-o.o 

stock-yards,  abattoirs  and  tanneries:  re,,-  /’ohoU  Vnorrei  k„..  u  I  .70,1 1 l..nib,2in  -u.o-vi  .81x 

(k)  To  purchase  or  otherwise  acquire,  and  .Oban  NiiggPl  ha.s  boon  up  in  arnir  1916.  1916. 

to  apply  for.  hold,  develop,  manufacture  againsl  the  Minerals  Separation  Companv,  Exports  t2  92.i,3:)4  607  $318  108  57"  |o  9 
under,  deal  In  or  dispose  of  patents  of  inven-  In  a  rei’tnt  insu?  il  printed  the  following  tin  -  Imi.oris  1167’819’57  l  n«’70fi  "8"  T  'l 

or’ franchises'  ■  Dni'f’fO  -  l  ■  lb.  .8 1  .i.b.  1  ' ■  ' 

(l)  To  carry  on  any  ‘other  busines.s  or  "'A  hen  Ihe  American  Zinc.  Lead  and  |  $1-193  1.3-1081  $43-1  808  834 

ea"nsme‘'o7LTnl^“™Uc^^^^  Smelting  company  yielded  lo  the  riemand.s'  ou  the  above  shovving  (’anada  s  ’  unfav- 

Iv^carried  on  in  connection  with  any  portion  5^  oiirable  balance  ’  in  the  United  Stales  would 

of  the  company's  business  or  calculated  dir-  IJ-  C-  JacKling  tendered  his  resignation.  jjp  viewed  with  grave  concern  were  it  not 
ectly  or  indirectly  to  advance  the  company’s  "There’s  a  reason.  |  for  h-er  favourable  po.sition  in  regard  lo  her 

..srr-u  on  th*  bnsinsso  of  Soanrioi-  I  American  rights  of  (he  Klmnre  pai- |  -iq  ii-ade.  However,  an  unfavt,urable 


leveiop.  manufacture  I  against  the  Minerals  Separation  Companv,  Fxpons 
e  of  patents  of  inven-  I  |u  a  recent  issue  it  printed  the  following  tin-  imporis 
tsscs.  designs,  licenses  |  ^jp^.  caption:  "The  ,\I.  S.  Bluff’ 


7  months  7  months 
1917  1917. 

1i:'..b33  1 63.:>72  .$.>o,’5,929.282 
.  1. 778.7 12.8:;8  217.408,566 

$5,141 .906,210  $723,337,848 
1916.  1916. 

$2,925,334,607  $318,108,572 
.  1.167.819.571  116,700,282 


$1,493,151,081  $43-1.808.8,34 
Ou  Ihe  above  showing  Canada's  "unfav- 


(rn)  To  carry  on  (he  business  of  Ananrier.  ^  a  .  *  ,  /  .  .. 

promoter  and  fiscal  agent  for  the  purpose  of  onts  are  owned  at  least  in  pari  by  D.  ( 
the  company  or  for  any  company,  partner-  .Jackling.  Ihe  latter  individual  never  mt',  iiig 
ship,  firm  or  person  in  which  the  company  paid  one  cent  of  I’ovaltv  10  Minerals  Sepai’a- 
may  be  interested  or  with  which  the  com-  .. 
pany  may  have  business  relations  and  to  or- 

ganize,  promote  and  develop,  business  and  TTiere  K  a  reason, 
financial  enterprises  of  all  kinds  connected  "Mineralo  Separation  have  pul  up  a  lot  of  .V"  „  'i’"' j., 
with  the  aforesaid  and  to  ’’a's*’  monkey  for  infringements  in  Canada,  luil  h ’of  . 

and  to  aid  bv  way  of  bonus,  loan,  endorse-  i  ,u  j  dollars  worth  of  g 

ment.  guarantee  of  bonds  or  otherwise  any  never  yrl  have  entered  Ihe  t  anadian  louris  ^p,,.  „,p  pp^qing  ol 
other  company,  corporation,  person  or  per-  "There’s  a  reason.  fiemr  u  a  romarl 

sons,  and  to  guarantee  the  execution  and  per-  ..-[f  miniii.g  eompanie.s  in  Ihi.s  inunirv  ir-  ,■  .'  ,,  , 

formance  of  contracts  by  any  such  company.  ,  nav  excessive  rovaliic?  to  Minerals 

corporation,  person  or  persons  and  to  make  to  pay  excessive  ro.  an le.,  lo  viincraiS 

adv’ances  by  way  of  ioan.  bonus  or  otherwise  tsepavation,  (hen  what.’ 
to  sub-contractors  and  other  persons,  firms  or 


Ottona,  Ont.  I'ornnlu,  Ont.  corporations  having  dealings  with  the  coni-  ' ■  - million  (tollars  worlh  of  goods  which  essen- 

tot.  John,  N.B.  XVlnuJpeK.  Man.  pany  and  to  other  persons  upon  such  con-  .  ,  j  r  o  .  .  ,  t'an}  ihrifly  individuals  would  deny  them- 

KepuutioB  giiifrd  by  lorp  years  of  vigoroai,  ditions  or  security  as  may  ndght  or3ouhl  do  "  '  ^  solves  is  a  startling  pui’cha-se  in  war  limes 

tonscientious  and  euccetaful  work.  able,  and  to  guarantee  the  fulfilment  of  any  m's'”  rouio  oo.  ■  ..  .  , 

obligation  or  undertaking  by  any  other  com-  to)  To  act  as  iiianagor.r;  or  agrtit.«  fo'  an.v  Ineludvd  in  Ihe  eategOI’.v  of  luxury  ipi 
O  HN  A.  l-UtTON  pany,  firm  or  individual  having  dealings  with  ••ompany.  partnership  or  person  carrying  on  port.?"  are  automobiles,  and  aillo.  essentials, 

Siiperlntcodeiit  -  MONTREAL  the  company  or  in  which  it  Is  in  any  way  » ,ib  anv  products  which  eater  to  epieurean 

asg=  '"*nT*'r’o  subscribe  for.  purchase  or  acquire,  other  person,  .-ompany  or  corporation  cai  rv  tastes,  ftirs  and  fur  maniifai’turcs.  mov  ing 

— —  I  I  .1—^—  — — — _  and  to  accept,  hold,  deal  in.  sell  and  dispo.se  Ing  on  anv  siniilar  allied  buMn-.^';,  and  piclure  films,  and  vvearing  apparel,  which 

of.  issue  and  reis.sue  any  shares,  stock,  bonds.  .  very  rlearly  is  of  a  class  that  appeals  to 

BttbscTlptlon  rates— »J  a  year  in  CanaRa;  lo  cp™oraDon  n’oUw'uista^nding  " the'^^provrsm  pose  of 'ibe^  whole"  or  any  part  of  die  1.0^1110?,?  'be  uHi’a  fashionable,  for  otherw  ise  Canada 
reat  Britain,  42*.  a  year;  In  Catted  RRatei.  „f  soction  (4  of  the  Companies  Act;  and  to  and  undertaking  of  the  compan.v  to  anv  other  herself  is  a  prodm  ei  of  suffiekutt  to  rioihe 

1.60  a  year.  Cut  out  the  suuscrlptlon  form  exercise  anv  and  all  voting  powers  thereon  person,  firm,  company  oi-  corpoi-aticn.  and  to  „n  n  people, 

rinted  In  this  ..sue,  by  its  duly '  autrtbrized  .vfficers.  or  by  proxy  .rn^'y  ^  LB,M.ries  Fur  1  anada. 

I  II  J  . . . .  I  I  II  !■  ■  ■■  —  sens  debentures,  bonds  or  seciivitie.-.  cf  xny  other  che  following  table  detail'  Canada  s  Inx- 

.  ''TrrTo  ‘rnm’r'mto^'any  pa  ri  nec.-bm  --  any  "‘T  buying  in  American  markets  during  July 


KcputatioD  ^iiHrd  Hy  Innp  yftarsof  vigoroai, 
conscifmtiouE  and  Buccebsful  ^ork. 

UOHN  A,  FUkTON 

Supcrlntcodrnt  -  MONTREAL 


Oreat  Britain, 
OS. 60  a  year, 
printed  in  this 


naiion.  j  |jp  viewed  with  grave  concern  were  it  not 
I  for  her  favourable  position  in  regard  to  her 
.Imnrc  pal- I  v;.,-,,.|q  (j-ade.  However,  an  unfavourable 
**-'  *’■  *  balance  ag.gregating  $286,529,716  in  these 
v  ’''  "9’' '*'(7  markets  is  of  international  momcni. 
als  Sepa.ra- 1  compilation  undertaken  by  The  Finan- 
('lal  Times  correspondent  reveals  that  Can 
I  ada  s  imports  in  ihe  first  seven  months  of 
"b /'  ”'lihe  calendar  year  1917  include  ,>4  million 

ana.  .1,  mt  qiqj^i.^’  y»onh  of  goods  which  will  class  un- 
lan  (ouii?  (jip  iip^qjpg  pf  "hixury  imports."  Tlii.® 

I  figure  Is  a  remarkable  one  eomlna  at  a 
•?' m"  c  when  Canadians  supposedly  are  doing 

o  iiicrais  iitmo.st  to  economise  in  their  lypfsonal 

as  vvell  as  their  national  life.  Fifty-four 

1!^ - ss'  million  dollars’  worlh  of  goods  which  essen- 

if.vi  ci«o  'brifly  individuals  would  deny  them- 

pc  son  jj,  3  startling  purcha-se  in  war  Dmes 

It.*  f'c  any  Imluded  in  the  category  of  "luxury  im 
■nriying  on  port.s"  are  automobiles,  and  auto,  essentials, 
n  will)  anv  products  which  eater  to  epieurean 

(mn  c,iir>.  lastcs,  fills  and  fur  maniifa.’turcs.  moving' 
and  piclure  films,  and  wearing  apparel,  which 
icrwivr  rtis-  9  class  that  appeals  to 


CANADA  CEMENT  COMPANY  Limited 

PRFFI  RL.Ml.  SHAKKH0M1URS, 
lUVIDKMl  >«.  31. 

-NOTICt:  IS  HEREBY  GIVEN  that  a  divi- 
•lend  of  l^iCc  for  the  three  months  coding 
September  :;otb.  1917.  being  at  the  rate  of 
73<-  per  annum  on  tlu'  paid  up  F’reference 
Stock  of  this  < 'ompany  has  been  declared, 

I  and  that  the  same  will  he  paid  on  the  16th 
day  of  November  next,  to  Prefe.rcDce  Share¬ 
holders  of  record  at  the  close  of  business 
October  3Ist,  1917.  and  that  Uie  Transfer 
books  of  the  company  will  be  closed  from 
November  1si  to  Ibth  inclusive. 

H  L  DOBLE, 

I  Secretary 

■Montreal.  October  26th.  1D17. 


Canadian  Bank  of  Commerce 

iuvini;>n  >o.  1-23. 

Notice  is  hereby  given  that  a  quarterly 
dividend  of  2'4  per  cent,  upon  the  capital 
stock  of  this  Bank  bar.  been  declared  for 
the  three  months  ending  30th  November 
next,  together  with  a  bonus  of  one  per  cent, 
and  that  the  same  will  he  payable  at  the 
Bank  and  its  Branches  on  and  after  Satur¬ 
day.  1st  December.  191"  The  Transfer 
Books  of  the  Bank  will  be  closed  fvoin  (h« 
16th  lo  the  iFUb  of  Nnvenibcr  next.  l)ni,h  days 
inelusiv  e 

Dy  Order  of  ibe  Board. 

II.MUN  AIRD. 

General  \Iauagci- 
Poronto.  19tb  (le’.oher.  1917 


ILLINOIS  TRACTION  COMPANY 

NOTH  !  OF  niVlOFVn  >0.  19. 

.4  quarterly  Dividend  at  the  late  of  Tbre® 
per  cent.  I'i'r)  per  annum  on  Ibe  Common 
Stock  of  the  Illinois  Traciior  Company  has 
been  declared  for  the  Quarter  ending  Oct 
31st.  1917.  payable  .\ov.  15'h.  1917.  to  Share¬ 
holders  of  record  Nov.  tst.  1917 


By  order  of  rhe  Board 


Gl'.u.  \l  .MATTIS. 


In  All  Fairness 

to  your  family  and  friends,  you  should 
make  immediate  provision  for  the  pro¬ 
per  care  and  management  of  your  es¬ 
tate; — 

1.  Make  .Tonr  IVIII. 

‘2.  Name  this  Company  Fxerntor. 

VVe  will  gladl.v  answer  y'our  enquir¬ 
ies. 

THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  Office — Toronto. 

HENRT  F.  GOODERHAM,  President. 
J.  M.  MeWHINNEV,  Genera!  Manager. 


Champaigrn.  Ill 


THE  HOME  BANK  OF  CANADA  ^ 

2N0TICF,  OF  Ql  AR  I  t  Rl  T  IMnOK’STL  t 

Notice  is  hereby  given  that  a  Dividend  a* 
the  rate' of  five  per  cent.  i.3'‘f)  per  annum 
upon  the  paid-up  Capital  Slock  of  this 
Bank,  has  been  dcelarcd  Cur  'he  three 
months  ending  the  S'lih  of  .November.  1917. 
and  that  the  sanm  will  be  payable  at  the 
Head  Clffice  and  Branches  on  and  after 
Saturday,  the  Ist  day  of  December.  1917 
The  Transfer  Books  »iM  bp  dosed  from  the 
16th  day  of  November  to  the  90ib  dav  of 
I  November.  1917,  both  d?'*  inclusive 

Ry  Order  of  ihe  Boar<I. 

.1.  CoOPIiR  MA.'^O.N 

I  .Veting  General  M-anaeor 

Toronlo.  Oriobei  24ih.  1917. 


1 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:— 

THE  FINANCIAL  TIRIES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  160,  Montrsal. 

Enclosed  find . .  .for  |.  . . . 

for  which  send  The  Financial  limes  for . . . . .  .months  to 

NAME . . . A . . . . 


3PV  ury  buying  in  American  markets  during  July 
-c|)piatiori  this  year  and  .Tilly  last  year,  together  with  1 

r  I'fi-son.  the  figures  for  seven  rnoptbs  of  I h"  calendar  i 

....n  -  year — (999  omiDrdi, 


ADDRESS 


(r>  To  enter  into  any  pa  ri  ncr..liip  or  any  I'ujjns  •.owi 

agreement  for  sharing  profit.',  eo-o|,p,atjori  this  year  and  .Tilly 
or  annalgBniation  with  an.v  other  person,  the  figures  for  sev  i 
partnership  or  company;  ^nar  — (990  omit*rd 

(s)  To  issue  either  fully  paid-up  o,  partiv-  ' 

paid-up  stock,  shares,  bonds  or  dehenturos  of 

the  company  to  any  person  firm  o,  ,  ,irpora 

tion  for  anv  properlv  or  rights  a.  .,'me,|  bv  .4u  oe.  ,'orr,n,erda' 

the  company,  and  to  re.nunerale  cuh—  m 

caj!h  or  in  PtooK.  Tionds  or  df^benturefl  PpoUurtn: 

aforesaid  any  person.  Ann  or  corpnraftnn  for 

services  rendered  or  to  be  rendcied  fo  th#*  Apriroi* 

company  in  connection  with  its  'n'^orpora*  Kjips 

tion,  promotion  or  orj^anizaf  ion  m  uonneo*  t'anned  Salmon. 

tion  with  (he  oondnri  of  (h^  uompanr >  hnsi-  Orange: 

ness;  , 

(t)  To  diptribute  in  speiMr  nr  from  Kaisin^ 

time  to  aret''s"c^.':rgh[.";; 

company  any  P  P  .  -  Unmanufactured 

the  company.  ,  Manufactured 

(U)  Any  of  the  '  P®"  "f »  mar  be  ex-  Glare,  window 

tended,  but  shall  not  be  limited  by  reference  tjasoline. 
to  or  Implication  from  any  oth»r  power  Leather 

The  operations  of  the  com)*ar».''  to  be  oar-  Boots  X- Shoes -children 
Tied  on  throughout  the  Dominion  of  Canada  iwomen) 

and  elsewhere  bv  the  name  of  M  i  O'RRTEN  Meat  Produrtc. 
GIMJTEP.”  ■with  a  capital  stork  of  TVVENTV  gaaf.  fresh 
MILLION  DOLI.AKS.  dividend  into  200.000  ""“f.  cured 

shares  of  one  hundred  dollars  c-ach.  and  the  "•’J®"  . 

chief  place  of  business  of  the  said  company  ,  “JS  . 

to  be  at  the  City  of  Ottawa,  in  the  Province  pickled  .  ! 

of  Ontario.  Butter 


Tanned  Salmon. 
Orange: 

Prune.’6 

Kaisin'* 

Canned  FruU*- 
Yars  &  Fur 
Unmanufactured 
Manufactured 
Glass,  window 


QIC  '  7 months 

191fi  1017  I 

$25;'  $2,637  ; 


LEROY -HERBERT,  LIMITED 

Mail  Order  Wine  and  Spirit 
Merchants 


Ht  AD  JFFU  F  FOR  ORDKKIb'y 
Imported  Liquors 
•’  ST  NICHOLAS  STREET 
MONTREAL.  QUE 


HKAD  OFPlyE  FO.R  ORDERD  V- 

Uanadian  M  hiskicF.  "  ines  &  Beer 


531-332  (3LUCK  Bl  ILDING 
NIAGARA  FALLS.  N  Y 


Beef,  cured 
Bacon 


said  company  i 
the  Province  pickled 


Lll  orders  are  carefully  packed  and  shipped  within  24  hours,  of 
receipt  of  same.  Onr  prices  are  the  same  as  all  others  aiherlised. 


•RtoaiiptlenBt  tn  Canada,  M.OO  a  yaari  R1.7R  for  six  atoaThs.  ta  Great  Bri*. 
ata,  12b.  a  yean  7s.  for  olx  moaths.  In  IT.S.,  WUi#  a  yeart  22,00  for  olz  atoatko. 

Make  all  Gieques,  Drafts  and  Monej'  Orders  payable  to  the  Company 


Dated  at  the  office  ef  ii,.  Secretary  of  |  cheete 
Sta.te  ef  Canads  Ihis  l"tb  d»v  .-"f  Oct-jber 
1917. 

.  TUGM  \:’-  Mt  1,V-E3’. 

I 'nder  S'l  i  ctar;  of  State 

C.'kXfPBELL  McMASTFiK  and  U .vriNPAl’. 

Solicitors  for  Applicants 


Movie  Flints 
Tobacco^ 

Timber, 'hewn  &  sawn 
Lumber 

Wearing  Appa.>-c! 


Formerly 

M.  LEROY 

S'*?  QUEEN  STREET  E 
TORONTO 


nnte  for  Mmplete 
price  lisrand 
order  forms. 


A.  P.  HERBERT 

183  KING  ST  E 


4  6,311  $3,423  $54,082  $33,631  | 


Larses'!;  Oireula'tion  off  Any  Financial  Newspaper  in  ’tHs  dominion  cF  Canada 


I 


